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Concern  Voiced  In 
British  Columbia 
On  Record  Budget 

Even  Government  Members 
Critical  of  Spending  Program 
of  Province  for  Incoming  Year 
of  $105  Million 

(Special  to  The  Financial  Times) 

Vancouver  —  British  Columbia’s  unprece¬ 
dented  government  expenditures  have  been 
drawing  fire  even  from  within  the  ruling 
coalition  party. 

Although  there  has  been  a  singular  absence 
of  practical  proposals  for  specific  curtailment 
in  government  costs,  spokesmen  in  and  outside 
the  legislature  have  criticized  the  general  idea 
of  a  $105,000,000  budget. 

Costs  of  operation  appear  to  have  run  ahead 
of  the  actual  population  and  general  expansion 
of  the  province  in  recent  years.  Back  in  the 
war  years  the  provincial  government  was 
spending  about  one-third  of  what  it  is  spend¬ 
ing  today  on  public  services  of  various  kinds; 
and  the  population  certainly  hasn’t  grown  at 
that  rate  on  the  west  coast,  even  though  the 
rise  has  been  spectacularly  high. 

Two  Major  Factors 

Fundamentally,  the  growth  of  expenditures 


It’s  In 

The  News 

Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Reports  from  Washington  indicated  that 
some  authorities  there  are  concerned  re¬ 
garding  the  likelihood  of  another  financial 
economic  crisis  in  Great  Britain  before  the 
end  of  this  year.  They  believe  that  increased 
sales  to  U.S.  in  preference  to  soft  money 
countries  which  are  wartime  creditors  of 
Britain  constitute  principal  solution. 

3(-  *  * 

'Three  votes  of  confidence  were  won  by 

Attlee  government  within  a  week;  majori¬ 
ties  ranged  from  14  on  the  question  of  steel 
nationalization  to  25  on  the  government’s 
housing  policj’.  Liberals  voted  against  the 
government  in  the  former  and  abstained  in 
the  latter.  All  of  which  is  accepted  a.s  an 
indication  that  none  of  the  three  parties  at 
Westminster  want  an  early  elecion. 

V  «  ¥ 

Believed  to  be  a  reflection  of  Soviet  ob¬ 
jective  of  eliminating  the  dollar  from  the 
Far  East,  both  the  official  and  black  mar¬ 
ket  prices  of  gold  in  Paris  dropped  Widely 


In  British  Columbia  is  accounted  for  by  two  _ _  _  _ _ 

major  factors:  1.  The  higher  cost  of  almost ,  p^gt  week.  Closing  price  on  Wed- 

everything;  2.  The  demand  by  the  public  for  ,  lowest  level  since  opening  of 

more  and  more  social  benefits.  ,  (  free  gold  market  in  Paris  early  in  1948. 

The  C.C.F.  has  not  had  much  opportunity  { 
so  far  to  express  itself  on  the  costs  of 
administration,  and  its  tongue  is  tied  some¬ 


what  by  the  fact  that  the  Socialists  have 
consistently  plugged  for  more  and  more  social 
services.  But  no  doubt  Leader  Harold  Winch 
will  probably  break  his  silence  before  the 
session  ends,  with  a  blast  at  the  coalition’s 
heavy  spending. 

Members  of  the  legislature,  including  coali¬ 
tionists,  have  emphasized  the  need  for  trim¬ 
ming  costs  now  that  the  post-war  Industrial 


boom  is  tapering  off.  No  province  of  Canada  I  national  Wheat  Agreement  will  be  favour- 


stands  to  lose  more  than  British  Columbia 
from  the  austerity  buying  program  of  the  , 
United  Kingdom  and  the  sharp  curtailment  of 
dollar  spending  by  other  countries,  and  the 
loss  of  overseas  markets  has  already  had  its 
impact  on  reduced  revenues  of  the  major 
export  industries. 

Fortunately,  products  such  as  lumber,  which 
used  to  be  such  an  important  factor  in 
British  Columbia’s  overseas  trade,  are  at 
present  being  readily  absorbed,  and  at  high 
prices,  in  the  United  States.  The  American 
market,  however,  has  never  been  highly  re¬ 
garded  from  the  standpoint  of  dependability, 
and  Congress  has  been  hearing  a  good  deal 
in  recent  weeks  about  large  Canadian  sales 
in  the  United  States  and  the  desirability  of 
tariff  retaliation. 

Hangs  By  Tbln  Thread 

Air  Vice  Marshal  L.  F.  Stevenson,  one  of 
"Vancouver’s  members  in  the  legislature, 
warned  his  fellow  coalitionists  in  the  House 
last  we*lt-thiHr“tvhat  British  Cbftnhbia  can 
afford  is  largely  controlled,  or  should  be,  by 
the  extent  of  buying  of  British  Columbia 
goods  in  other  parts  of  the  world. 

“The  lumber  industry  is  hanging  by  a  very 
thin  thread’’,  declared  Stevenson.  “If  there 
were  any  wavering  in  prosperity  on  the 
North  American  continent,  sales  might  be  cut 
by  60  to  70  per  cent.  Loss  of  farm  markets 
is  having  a  serious  effect  on  sale  of  tree  fruits, 
small  fruits,  poultry  and  eggs.  Sales  of  B.C. 
fish  overseas  have  been  sharply  limited. 

“Under  these  conditions,’’  he  went  on  to  say, 
“we  cannot  afford  to  be  the  first  province  to 
settle  down  to  a  40-hour  week  with  the  rest 
of  Canada  working  44  or  48  hours.  We 


cannot  afford  to  provide  social  services  far  I  trend  in  textile  industry  and  are  apprehen- 


beyond  those  furnished  in  other  parts  of 
Canada.” 

Yet  last  week  British  Columbia’s  pulp  and 
paper  industry  agreed  to  pay  the  highest 
wages  in  any  Canadian  primary  industry, 
the  basic  figure  being  $1.12  per  hour,  com¬ 
pared  with  $1.06  prevalent  during  the  past 
two  years.  And  a  few  days  ago  the  repre¬ 
sentatives  of  the  logging  and  sawmill  workers’ 
unions  announced  they  would  demand  a 
general  increase  of  15  cents  an  hour.  Fish 
workers  have  also  put  in  their  plea  for  an 
all-round  wage  boost. 

A  General  Tendency 

This  is  tj-pical  of  a  general  tendency  that 
has  been  in  style  in  British  Columbia  for 
several  years.  When  unemployment  was  ris- 


sive  with  regard  to  the  price  sii.uation. 
Consumer  demand  for  clothing  has  been 
slowing  up  perceptibly  and,  failing  a  re¬ 
covery  soon,  some  price  .reductions  are 
looked  for. 

¥  *  * 

According  to  Ottawa  sources  Canada’s  ex¬ 
port  trade  with  U.K.  will  be  assisted  to  the 
extent  of  $400  millions  this  year  by  operat- 
tion  of  the  Marshall  Plan.  This  figure,  while 
little  more  than  half  that  in  first  year  of 
ERP,  will  be  close  to  same  level  as  that  for 
1949. 

¥  ¥  ¥ 

Ottawa  has  acted  to  stop  dumping  of 
Japanese  goods.  Customs  Department  has 
ruled  that  low  invoice  values  placed  on 


ing  during  the  winter  months  there  was  a  i  Japanese  shirts  entering  the  country  will  be 


feeling  in  some  quarters  that  this  development 
would  stay  the  demands  for  higher  wages. 
But  with  the  coming  of  spring,  as  most  people 
expected,  unemployment  is  vanishing  like 
summer  dew,  and  unions  see  no  particular 
reason  to  halt  their  drive  for  more  pay. 

The  government  has  been  accused  of  ex¬ 


travagance  on  its  own  account  as  a  result  of  I  and  make  it  permanent.  There  is  a  fund  of 


refused.  Also  indicated  is  imposition  of 
dumping  duties  so  as  to  protect  Canadian 
manufacturers. 

“Two  bills  to  be  brought  before  Parlia¬ 
ment  this  session  will,  if  enacted,  take  price 
support  for  farm  products  and  fishing  in¬ 
dustry  from  emergency  legislation  category 


over-expenditures  on  hospital  insurance  and 
its  program  for  extension  of  the  P.G.E.  The 
hospital  mess,  however,  has  been  more  due 
to  mismanagement  than  free  spending  and  it  j 
would  appear  that  order  is  being  restored  i 
after  a  stumbling  start.  . 

As  for  the  P.G.E.,  Premier  Byron  John-  | 
son’s  idea  is  that  the  province’s  best  hope  | 
lies  in  decentralization  of  settlement  and  in¬ 
dustry.  He  wants  to  encourage  the  opening 
up  of  the  rich  lands  of  tlie  north  and  center 
«f  B.C.  rather  than  crowd  all  economic  activ¬ 
ity  w’lthin  a  narrow  radius  of  Vancouver. 

Company  Earnings 


1949-.i0 
Net  Earn. 

1948-49 
Net  Earn. 
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$ 

* 
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$ 

Can.  Northern  Pwr 

297 

9.61 

348 

0.7 1 

Bathurst  I*ower  &  P. 

1,7111 

•1.24 

1.68.5 

1.26 

Mon.vrch  Knittini;  . 

9,78(1 

n.;« 

248 

2  22 

Ahltihi  Power  .... 

€.17 

11,770 

7.69 

Bolliind  Paper  .... 

19 

i0'.89 

'272 

■m'.86 

Intern ’1  Bronze  . . . 

89 

180 

Cons.  I,lthoKnii)h 

1(12 

2.71 

171 

2.86 

CorruRated  Paper 

242 

1.68 

276 

5.41 

Iiiterii’I  Nickel  .... 

;J2,2,’’,’2 

2. ((8 

39,1  ('(8 

2..5.5 

Can.  Celaiiese  .  . 

C..I78 

l..'i3 

5,28.3 

3.61 

B.C.  Pulp  ii  Paper 

1  ,((’.’9 

3.2’2.5 

n.8V.’. 

Lelteh  Gold  Mines 

2(')S 

Hallnor  Mines  . . . 

tifi.') 

599 

16 

0.29 

Paniour  Poreupiiie  . 

■48,’. 

y.Ts'j 

0.08 

Preston  East  Dome 

318 

o.to 

253 

Cassidy’s  I.td. 

.liiS 

.3.28 

3:13 

3.22 

Russell  Industries 

l,;i!0 

1.430 

2.17 

rotal  to  date 
P.C.  Change 

^^lass  B. 

t—Pfd. 

32(>,1.’’,2 

7.9 

347.093 

$200  million  for  farm  products  support  and 
one  of  $25  million  for  support  of  fisheries. 

¥  ¥  ¥ 

With  railways  seeking  another  boost  in 
freight  rates  and  provincial  governments 
appealing  against  the  7.4  p.c.  increase 

granted  by  Transport  Board  March  1st., 
Transport  Minister  Chevrier  stated  in 
answer  to  a  question  in  Parliament  that  the 
government  would  not  order  any  postpone¬ 
ment  in  application  of  the  7.4  p.c.  rise. 

¥  ¥  ¥ 

Use  of  gas  turbine  engines  in  locomotives 
and  automobiles  is  past  the  blueprint  stage 
in  Canada,  but  will  not  be  effective  lor 
some  considerable  time  to  come  according 
to  a  spokesman  for  the  National  Research 
Council  in  Ottawa.  Development  would 
mean  increased  speed  and  greater  economy. 
¥  ¥  ¥ 

In  Cairo  this  week  an  Arab  leader,  presi¬ 

dent  of  the  National  Liberation  Committee 
of  North  Africans,  sounded  a  warning  that, 
failing  full  independence  for  Morocco,  Al¬ 
geria  and  ’Tunisia,  armed  revolt  of  25  mil¬ 
lion  inhabitants  of  these  countries  with  5 
million  men  ready  to  bear  arms  is  inevi¬ 
table. 

¥  ¥  ¥ 

Announcement  has  been  made  from  King¬ 

ston,  Jamaica  of  relaxation  of  exchange 
control  regulations  governing  foreign  in¬ 
vestment.  Step  is  being  taken  in  order  to 
stimulate  dollar  investment  in  hotels,  tou¬ 
rist  facilities  as  well  as  in  industrial  pro¬ 
jects  in  the  colony. 


In  a  debate  on  governmental  expenditures 
which  led  up  to  the  third  vote  of  confidence 
faced  bj’  Attlee  government  during  past 
week.  Sir  Stafford  Cripps,  promising  strict 
economy,  indicated  that  government  may 
reduce  rather  than  add  to  its  outlay  for 
National  Health  Service. 

¥  ¥  ¥ 

Inclusion  of  Germany  and  Japan  as  new 
importing  members  under  terms  of  Inter- 


Clouds  On  Export 
Horizon  For  The 
Milling  Industry 

Expiry  of  U.K.-Canadian  Wheat 
Agreement  in  Next  July  Might  i 
Bring  About  Reduction  in  i 
Overseas  Sales  ! 

’The  possibility  of  reduced  exports  will  have  ' 
to  be  considered  in  estimating  the  prospects  ’ 
of  the  milling  industry  in  Canada.  The  forth-  j 
coming  termination  of  the  British-Canadian  j 
wheat  agreement  in  July,  next,  will  put  the  , 
industry  back  on  a  catch-as-catch-can  basis  ! 
from  the  standpoint  of  foreign  orders  and  ' 
this  makes  the  export  outlook  uncertain. 

’The  milling  industrj'’s  clouded  foreign  trade 
outlook  is  mainly  the  result  of  exchange  dif-  : 
ficulties.  Britain  is  anxious  to  conserve  her  ; 
dollar  resources  and  may  try  to  divert  some  : 
flour  purchases  to  sterling  areas.  ’This  would  ‘ 
inevitably  affect  the  milling  industry  in 
Canada  which  relies  to  a  considerable  extent 
on  sales  to  the  United  Kingdom. 

I  Britain  has  already  indicated  her  desire  ' 
j  to  rely  on  sterling  area  wheat  and  flour  for 
i  supplies.  In  the  recent  negotiations  for  the  in-  ' 
,  elusion  of  the  new  German  and  Japanese  mar- 
i  kets  in  the  forthcoming  international  wheat 
I  agreement,  Britain  insisted  that  purchases 
I  by  Germany  and  Japan  be  confined  to  dollar 
area  wheat. 

!  It  was  contended  that  if  Germany  and 
Japan  were  to  be  allowed  to  buy  sterling  area  i 
.wheat  and  flour,  the  U.K.  might  have  to  dip 


AN  INmANCE  COLUMN 

In  line  with  its  policy  of  developing  new 
features  of  interest  to  its  readers.  The  Fi¬ 
nancial  Times  this  week  publishes  the  first 
of  what  will  be  a  weekly  column  dealing 
with  insurance  matters. 

Under  the  heading  of  “Covering  the  In¬ 
surance  Field”,  this  column  will  discuss,  in 
non-technical  language  everyday  problems 
in  life,  fire  and  casualty  insurance.  It  will 
also  deal  with  new  developments  in  the  va¬ 
rious  branches  of  insurance  luid  present 
short  items  of  news  from  the  insurance 
world. 

In  the  light  of  inc  average  mans  ad- 
mittedlj'  limited  knowledge  of  insurance 
fundamentals,  this  new  feature  should  prove 
valuable  as  well  as  interesting  to  rcader.s 
of  this  journal. 


Pipeline  Fiiibuster 
Unlikely  to  Prevent 
Action  This  Year 


Ottawa  at  Sea  as  to  Reasons  for 
Hold  Up  of  Gas  Line  Charters 
—  Establishing  i\lono|>oly  — 
Patronage  Issue  i^Ia>'  Pep  Up 
Proceedings  —  A  VVaitresses’ 
I^iobby 

By  TEMPI  .s 


Ottawa  —  My  pipeline  sleuth.s  have  ju.st 
arrived,  still  oil-smeared,  from  Albei-la,  Tliey 
indicate  that  there  is  more  tlian  meets  the,,,..  i  , 

eye  in  this  pipeline  filibuster  now  wasting  the  ‘fughly  10  and  one-thi 

Commons’  time  here  i.ii  Ttie  Hill  Hnt  the  niorc  money  than  was  sought  a  ye 


Barter  Trade  Plan 
Held  Solution  For 
Exchange  Problems 


Commons’  time  here  on  The  Hili.  But  the 
I  chances  of  success  for  the  pipeline  filibuster 
I  look  weaker  thus  time  than  before. 

My  gumshoe  men  tell  me  that  the  back- '  spending  parade 
.ground  of  this  interesting,  and  at  times  odd,  '  administration  is 
parliamentary  juggling  act,  is  that  any  com- 


Record  Budgets  On 
Prairies  Despite 
Farm  Conditions 

Sasicafehewan  to  Spen  d  $62 
Million  Against  Manitoba's  $39 
Million  —  Alberta  in  Strong 
Position  with  Big  Revenues 

\\  innipeg  —  Agricultural  surveys  during 
the  past  winter  have  indicated  that' the  West 
could  expect  a  drop  of  about  10  per  cent  in 
farm  income  during  the  current  year.  Yet 
the  provincial  budgets,  ail  of  which  arc  now 
before  their  re.speclive  legislatures,  are  record- 

third 

•sought  a  vear 

ago. 

As  was  expected,  oil-rich  Alberta  with  its 
budget  of  ,<7 1.676.7P1  aspires  to  lead  the 
.Saskatchewan's  C.C.F. 
eking  $62,000,000,  while 


I  .  K  11  cautious,  piovidont  .Manitoba  think.s  it  can  gel 

jpan\  \Mshing  to  hmld  a  gas  or  oil  pipeline  .  ^long  with  .W9  UVS  1H6  ^ 

must  apply  to  Parliament  for  a  cliarter,  as  >  hnu  iv,  i  . 

stated  in  the  Pipe  Line  Act.  1949.  '  nolt  waT  ,he,  "" 

Po>i-war  \ears  there  ha«  been  little  resent- 

When  Alberta  started  looking  over  licr  ;  ment  descernihle  on  the  part  of  the  public 

reserves  of  natural  ga.s  witli  the  Dinning  ■  in  the  matter  of  provincial  spending  programs. 

Minister's  Suggestion  Would  “P  by  that  province,  it  be-  in  a  vague  way  people  are  aware  that  these 

InvolvP  BlUtpr^l  I  Irs  '  5°^"^  ■  unfamiliar  totals  include  liberal  .subsidies  from 

Involve  b  atei^l  facts  Set  Up  |  to  be  bilhons  of  cubic  feet  of  the  stuff  which  j  the  federal  government.  For  Manitoba  for 

To  Handle  Canadas  Trade  j profitably  sold  by  Alberta  without  ,  example,  thi.s  amounts  to  $13  109  101  almost 
With  Dollar-short  Areas  impoverishing  her  own  situation  or  jeopardiz-  one-third  of  the  budget.  Reconi  lirp’.or  pro- 

/^reas  her  own  industrial  future.  True,  the  odd  fits,  gasoline  taxes  ami  flush  revenues  gener- 

Albertan  stuck  his  head  in  the  sand  and  .ally,  eu.shion  the  prospective  taxation  impact 
intoned  “save  the  gas  for  ourselves.'  But  in  all  of  the  provinces. 

into  'hPil  "dniifli-*  rl'crrvioc  poiisible  from  government  in-  ;  fellow  who  told  me  the  other 

o  ^  her  ^  meagre^  dollai  reservee  to  obtain  ,.n,.piv-pn  a  aevaro  i.ut  ,.rppiz  day  that  he  doubted  radio  wa.s  here  to  stav. 


The  oft  reiterated  principle  that  interna¬ 
tional  trade  should  be  on  a  multilateral  basts 


supplies  from  dollar  countries 
Australia,  as  a  primarv  producer  of  wheat 
land  flour,  has  been  moving  into  the  picture  !  Colombo  conference, 


terference  received  a  severe  jolt  last  week. 

Taking  the  floor  for  his  first  major  speech  Im’^^^d,  the  far  larger  group  of  prairie  and 


ed  by  Canada.  Trade  Minister  Howe  indi¬ 
cated  in  the  House  this  week  that  inclusion 
of  these  two  countries  would  mean  an  in¬ 
crease  in  Canada’s  wheat  exports  under 
agreement  to  230  million  bushels  from  203 
million  bushels  yearly. 

¥  ¥  ¥ 

Steel  production  in  U.S.  should  be  back  to 
normal  by  end  of  March  according  to  maga¬ 
zine  Steel  when  operations  may  be  expected 
to  be  around  90  per  cent  of  capacity, 

¥  ¥  ¥ 

A  Communist-inspired  general  strike  this 
week  paralysed  10  provinces  in  Italy.  Strike, 
called  by  red  General  Confederation  of  La¬ 
bour,  as  a  protest  against  the  wounding  by 
po'iice  of  5  workers  in  a  'Venice  suburb,  as¬ 
sumed  the  aspect  of  civil  war  in  some  sec¬ 
tions  'With  road  blocks  thrown  up  and  rail¬ 
way  tracks  removed. 

¥  ¥  ¥ 

~  BclinquUihm^nt  of  atotl-oohfWls  ot  tod  of 
this  month  has  been  annoui.ced  by  Trade 
Minister  Howe.  Action  has  been  taken  by 
virtue  of  government’s  belief  that  world 
shortage  of  steel,  which  was  responsible  for 
maintenance  of  controls,  has  now  been  alle¬ 
viated. 

¥  ¥  ¥ 

Extra-seasonal  grain  stocks  in  U.S.  are 
beginning  to  cause  concern  and  it  is  esti¬ 
mated  that,  despite  the  fact  that  farm 
prices  have  declined  by  22  p.c.  from  post 
war  peak,  a  further  10  per  cent  drop  can 
be  looked  for. 

¥  ¥  ¥ 

Observers  in  U.S.  are  closely  watching  the 


B.C.  ITngrain  Start li-s 

Thus  to  We.steriHT.s  the  hiulget  picture  for 
the  current  fi.scal  year  as  compared  with  that 
of  1949-50  is  as  follows; 

1949-.50 

Manitoba  ....  $.36, 213,000 
Saskatehewan .  .‘tO.  179.000 

Alberta  .  66.6.'>9.00o 

Profligate  ns  the  jirairie  budget-s  would 
.ippear,  as  compareii  with  the  pre-war  years, 
British  Columbia’.s  huge  spending  program  of 


t9.-)0-.->l 

$39.1.53,946 

62,000,000 

71.676,791 


foothills  people  realized  that,  not  only  did 

nV  n*  ^  whlch  Canada’s  trade  problem.s  were  to  1  ®®"’  ‘'^^® 

I  as  a  .supplier  of  staple  products  to  sterling  ;  Fisheries  Minister  Mavhew  in  effect  '  needed  to  .sell  it. 

countries  anxious  to  keep  doivn  their  dollar,  ,,  *  nistei  .layhew  in  effect,  . 

purchases.  Some  sterling  countries,  such  as  i  the  adoption  of  a  collection  of  hi-  In  «onie  places,  proven  oil  well.s  were  .scale. 

'the  British  west  Indies,  have  been  restricting  i  Canada’s  current  I  up  because  the  gas  coming  up  with  the  o. 

I  their  purchases  of  wheat  and  flour  to  sterling  I  difficulties.  ,  1  , 

I  area  producers  even  though  this  involves  Specifically,  the  minister  at  first  proposed  ;  ^  '"to  the  air  legislation  enacted 

!  greater  expense  and,  in  some  cases,  lower  !  that  a  national  export-import  corporation  i  ^  the  old  time  Turnei  . . . 

quality.  '  he  set  up,  to  promote  suitable  barter  deals.  |  ®'"'®  that.  5105.831,189  has  st.arted  Westerners  The 

Another  factor  which  may  affect  Canadian  Through  such  an  organization  the  federal  P^’’  ‘here,  however,  w 

sales  of  wheat  and  flour  is  the  prepondereiice  1  government  could  provide  both  the  ">a"aS®- i  ^ r  P  counted  upon  to  bring  in  $24,000,000.  The 

of  buying  by  European  countries  via  E.R.P.  ment  and  the  finance  to  handle  bilateral  trade  ,  s  ^  ^  province’s  .share  of  the  Dominion-provincial 

I  allocations  of  dollar  currency.  The  United  i  agr®®'u®ut«-  lu  this  manner,  facilities  would  1  '"^®  to.  sing  nulhons  ,  .j.  527,000,000. 

I  States  reasons  that  since  she  is  supplying  the  he  available  to  many  individual  corporations  •  ’  The  coast  province  is  also  planning  to  give 

I  funds,  the  purchases,  in  which  wheat  and  which  at  present  are  not  in  a  position  to  ar-  j  tJet  the  gas  moving,  and  the  oil  will  move  $8,000,000  to  the  municipalities,  spend  $10- 

I  flour  bulk  large,  should  be  made  in  the  U.S.A.  1  rang®  barter  deals  themselves.  ,  too,  say  those  who  know.  Not  only  that,  but  OOO.OOO  of  capital  funds  on  schools,  $10,000,000 

I  Canada  and  the  United  States  were  reported  i  The  Fisheries  Minister  emphasized  that  he  ®staWishment  of  a  big  natural  gas  business  ;  on  roads  and  $7,000,000  on  the  government- 
j  to  have  reached  agreement  on  their  respec- j  was  expressing  only  his  own  views  but  he  j the  province  ■  owned  Pacific  Great  Eastern  Railway, 

tlve  shares  of  world  wheat  and  flour  markets  went  on  to  outline  the  barter  trade  proposal  I  ^  '’feated,  j  So  far  as  population  is  concerned  ali  of  the 

I  at  the  recent  meeting  in  Ottawa  of  U.S.  Agri- i  in  more  detail.  ,  induce  more  exploration  and  drilling  for  gas  we.stern  provinces  are  about  on  a  par,  with 

j  culture  Secretary  Brannen  and  Canada’s,  The  proposed  corporation  could  “barter ,  Briti.sh  Columbia  and  Alberta  currently  show- 

I  Minister  of  Agriculture,  Mr.  Gardiner.  The  i  parcels  of  mixed  Canadian  merchandise  for!  xj  .  i  *  f  ••  v,  * greatest  rate  of  growth.  Manitoba 

agreement  is  reported  to  provide  for  a  sliding  i  mixed  imports  from  non-dollar  countries.”  '  /  ?  a 1  coaiit  province  have  coalition  govern- 

scale  arrangement  of  buying  whereby  Can- I  This  would  obviously  be  aimed  at  increasing  ®''®''>  Albertan  did  not  see  the  logic  |  ments,  rather  similar  in  structure.  Alberta, 

ada’s  share  of  the  world  wheat  markets  would  I  sales  of  Canada’s  food  and  other  primary  1  ,  is,  and  mai^  indeed  did,  then  there  were  ,  of  course,  has  nominally  a  Social  Credit  ad- 

be  gradually  increased  over  the  next  few  |  surpluses  to  countries  which  stand  in  need,*  j*"*  **"  husi-  niinistration,  while,  of  all  Canadian  provinces, 

years.  I  of  these  imports  but  cannot  get  them  because  |  °  prodding.  1  Saskatchewan  is  the  only  one  controlled  by 

The  pact  is  obviously  tailored  to  fit  Can-  I  of  exchange  difficulties.  It  was  proposed  that  1  almost  no  time  three  different  companies  .the  C.C.F.  . 
jte’s  Client  position  of  having  no  wheat  I  the  first  operations  of  such  a  nati<Hwl  *tOT- | ''’®*’®  filled,  at  least  tentatively,  and  they.  Mar 

Binpliises  al  present,  or  in  early  prospect  and'tl>oration  should  be  with  countries  which  how  ;  applied  to  Ottawa  for  charters  which  would  j  Compared  with  the  other  western  jirovinces 
the  position  of  the  U.S.  in  currently  having  I  take  few  Canadian  goods.  8*'^®  the  companies  entity,  and  permi.ss!on  to  Manitoba’s  budget  lias  no  spectaculai  feature.s. 

sizeable  export  surpluses  of  wheat  and  flour.  |  Reaction  to  the  startling  proposal,  which  !  80  to  other  bodies  that  had  control  over  final  phe  total  voted  to  all  the  government  depart- 

Nevertheless,  the  dim  prospects  for  early  ex-  i  struck  at  the  very  heart  of  the  principle  of  !  consent.  These  were  the  Petroleum  and  rnents  as  chargeable  to  revenue  is  $29.07,5.065. 
port  gains  of  wheat  and  flour  indicated  by  j  multilateral  trade  advocated  by  many  im-j  Natural  Gas  Conservation  Board  of  Alberta,  phe  balance  of  $9,171,881  represent.'^  the 
this  latest  agreement  may  call  for  some  ad-  j  portant  business  organizations  in  Canada,  I  which  handles  gas  export  permits;  and  the  public  debt  charges  and  are  .statutory  appro- 
justment  by  individual  operators  in  Canada,  j  came  fast  through  the  week.  I  Board  of  Transport  Commissioners  at  Ottawa,  priations  which  cannot  be  varied. 

The  export  position  of  the  milling  com-  '  The  Canadian  Council  of  the  International  j  which  has  a  say  about  the  routing  of  any  Considering  that  the  provrnce  actually 
panics  in  Canada  over  the  past  few  years  !  Chamber  of  Commerce  went  on  record  P^®Po®®^  pipeline.  Parliament's  job  was  ‘  i-eported  a  surplus  of  $3,447,796  during  the 

has  been  difficult  because  of  international  j  against  the  barter  trade  scheme  insofar  as  nierely  to  set  up,  or  refuse  such  companies,  la.^t  fi.scal  year,  Manitoba’s  spending  program 

currency  complications.  Some  millers,  how-  j  it  involved  extensive  government  control  of  j  One  of  them  passed  and  got  its  charter,  and  <loes  not  appear  out  of  the  way  to  taxpa.vers. 
ever,  did  manage  to  increase  their  export  pro-  j  private  trading.  The  Council  stated  that  it  1  then  came  the  filibuster.  A  handful  of  mem-  ,  The  criticisms  from  the  opposition  benches 
duction  slightly  in  the  past  year.  It  is  pos-  would  be  unalterably  opposed  to  “any  pos-  j  bers  spoke  and  talked  them  out  of  the  House.  |  thus  far  have  been  largely  facetious  in  char- 
slble,  therefore,  that  overseas  sales  of  the  slbility  of  a  government  agency  stepping  into  j  Two  figures  stood  out  in  the  filibuster.  One  j  acter. 

milling  industry  may  not  be  hit  too  badly  in  :  the  place  of  the  private  Canadian  trader.”  |  was  the  outspoken  Liberal  from  Fraser  Valley.  Unlike  British  Columbia  and  .Saskatchewan, 
the  next  year  or  two.  Nevertheless,  export!  G.  G.  Ryan,  pre.sident  of  the  Canadian  ,  George  Cruickshank,  who  cannot  be  shushed  Manitoba  has  no  government-sponsored  hos- 
production  remains  the  most  imponderable  I  Council  of  the  International  Chamber  of  I  by  anybody,  and  who  doubtless  has  his  own  pitalization  scheme.  Apart  from  involving 

factor  in  the  overall  picture  of  the  industry’s  j  Commerce,  said  that  the  I.  C.  C.  “stands  j  reasons  for  the  filibuster.  The  other  Is  colour-  big  deficits,  the  latter  enterprise.s  have  proved 

operations.  I  four  square”  on  the  principle  of  multilateral-  ful  Arthur  Leroy  Smith.  Calgary  West  PC,  .political  headache.s  of  tlic  iiio.-it  virulent  type. 

Prior  to  a  year  ago,  the  milling  industry’s  j  ism  in  international  trade.  whose  suave  tones  could  talk  a  turtle  out  of  Thus  far  Alberta  lias  not  entered  upon  any 

domestic  operations  were  made  difficult  by  On  the  other  hand,  the  Canadian  Exporters  !  its  shell.  |  enterprise  of  this  kind,  although  it  has 


Manitoba  Budget  Featureless 


the  fact  that  millers  were  squeezed  between  1  Association  reacted  favourably  to  the  barter 


the  price  ceilings  held  on  products  of  the 
milling  Industry  in  Canada,  and  the  costs  of 
wheat  supplies  maintained  by  the  Canadian 
Wheat  Board’s  price  support  program.  The 
net  result  of  these  conditions  was  to  render 
the  millers  dependent  to  a  greater  than  usual 
degree  on  exports. 

Following  the  removal  of  all  price  restric- 


I  still  do  not  know  what  Mr.  Cruickshank  is  expanded  its  .social 


.scrvno  program  con- 

proposal.  This  group  wa-s  in  favour  of  govern-  '  doing  in  there  punching,  since  at  least  one  of  siderably. 

ment  sponsorship  of  barter  trade  but  was  !  the  two  companies  was  promising  to  feed  Pi'csenting  the  .Sa.skatchewan  budget  Hon. 

also  against  government  control  of  any  sy-  j  much  needed  gas  to  his  own  darling  and  pet,  F'ines,  provincial  treasurer,  expressed 

stem  of  bilateral  trading.  j  the  Fraser  Valley.  But  I’ll  see  George  in  the  opinion  that  the  free-spending  days  with- 

Meanwhile,  the  Fisheries  Minister  later  parliamentarv  cafeteria  some  day,  and  ask  i'lcrpu.se  in  one  of  the  basic  taxes  were 

modified  his  suggestion  to  advocate  only  go-  i  him.  As  to'  Art,  well,  he  pleases  him.self  <’'’®|; 

vernment  assistance  to  bilateral  trade  pacts.  ^  with  what  lie  says,  and  is  under  no  party 
The  whole  idea  of  barter  trade  undoubtedlj’  j  discipline  that  I  could  ever  see. 

Uons  in  force  in  Canada  under  the  Wartime  1  constituted  a  constructive  approach  to  solu-  ,  „  .  not  sav  that  the  filibusters  are 

'Prices  and  Trade  Board,  there  remained  dif-  ;  tions  for  complicated  trade  difficulties  arising  j  winded  precisely  1  merely  suggest  thev  during  the  next  six  months  but 

j  ficulties  of  adjustment  consequent  on  six  '  from  exchange  problems  but  Unfortunately  1  supremely  articulate  By  Christ-  gradual  decline.  What  will 


i  years  of  price  ceiling  legislation.  These  have  |  .seemed  to  raise  sis  many  problems  as  it  was 


“In  my  opinion.’’  said  Mr.  Fine.s,  “we  have 
now  pas.sed  the  peak  and  from  now  on  re¬ 
venues  will  decline.  I  do  not  anticipate  any 


(Continued  cn  page  12) 


designed  to  solve. 


Ottawa  —  Here’s  some  budget  news  as 
i  get  it. 

1  — 


mas,  they  had  talked  down  the  pipe  line  bills, 
and  they  did  not  pa.ss.  But.  as  I  understand 
it,  this  permits  the  one  company  left  to  enjoy 
a  fine  monopoly  position,  to  deal  with  the 
Alberta  government  in  the  matter  of  ga.« 

export  permits,  pipeline  routes,  and  anything  budget  did  not  appear  to  represent  any  par- 
else.  ticular  progre.ss  in  the  direction  of  economy. 

However,  busine.ss  men  willing  to  go  into  (Continued  on  page  12) 

remitted  to  National  Revenue.  Well,  the  Grit  i  anything  as  big  as  a  hundred  million  dollar 


happen  after  that  time  will  depend  on  crop 
conditions  and  ability  to  dispose  of  our  agri¬ 
cultural  products  at  rea.soiiable  prices." 

t.i  onomy  Signs 

Despite  his  warning,  however.  Mr.  Fine's 


WHERE  TO  FIND  IT 


11  Lilly  up  ouus  unu  .  jLveryDoay  i  nave  taiaeu  to  says  we  inusL  '  lwo  previously  uereaiea  appiicanis.  jnar  ,  ,,  ,  „  t  •  •  i  r*  •  t‘  > 

••  Corporations  will  1  have  due  reverence  to  capital  gains;  but  we  i  strange  pair  of  Katzenjamnier  Kids,  who  don’t '  '""'P*'"-'  ®P°^  ^ 

Is,  or  else  4  —  We  certainly  side.swipe  it,  if  not  sabotage  it,  seem  to  have  a  thing  else  in  common,  got  f'8tk  IB  IMkt 


government  here  is  saying;  you  better  pay  it  |  pipeline  are  not  easilj’  put  off.  Early  thi.s 
We’ll  make  an  oblation  toward  the  ■  out,  or  a  good  portion  of  it.  !  session.  Bill  No.  7  became  the  first  of  the  ' 

j  gold  crowd;  2  —  We  .shall  tidy  up  odds  and  1  Everybody  I  have  talked  to  says  we  must  i  two  previously  defeated  applicants.  That 
ends  in  the  budget;  3 
I  be  told  to  pay  out  dividends, 

j  shall  give  lip  service  toward  capital  gains;  when  we  insist  on  corporations  paying  divi-  going  again,  and  stalled  long  enough  to  talk  "f*''  ''\v  i.- 

(5  —  There  will  be  no  income  tax  cuts;  6  — ;  dends.  Finance  Minister  Abbott  is  trying  to  j  out  the  bills.  Down  go  the  bills  to  the  ”  p^isinesT  Incie!- 

There  will  be  no  tax  increases.  j  have  his  cake  and  eat  it  too,  in  capital  gains  bottom,  to  come  up  again  later  on.  Wh.a^^s  Ha  *nin*'^*in^E'iro"i“  —  ^ 

I  never  set  myself  up  as  a  financial  expert,  j  and  dividends  paid.  Don’t  ask  me  how  this  1  They  may  be  beaten  a  few  more  times,  but  ,  appenmg  m  .arop..  — 

and  you  will  have  to  read  my  delvings  in  |  is  all  going  to  come  out.  lit  is  my  guess  that  ultimately  they  will  go  _  -  c'vs  . 

that  light.  ¥  ¥  ¥  through. 

First  of  all.  I  am  told  that  the  Liberals  will  There  will  be  no  income  tax  cuts.  Why  i  Among  reasons  listed  as  to  why  the  bills 
trv  to  woo  the  gold  crowd  into  the  Liberal  1  should  there  be  7  We  had  Christmas  last  year  :  will  go  through  are  those  cited  by  my  flying 


camp.  Actually,  the  northern  bunch,  in  try-  j  on  budget  night.  No  cuts  are  in  sight  till  an  .  squadron  of  mid-morning  five  cent  coffee 


Hints  to  Investors . 

News  of  Banking  and  Insurance  .  •. 

I  How  a  U.S.  Executive  Looks  on  the 


ing  to  court  the  good  graces  of  Queen’s  Park,  '  election  is  in  sight. 


has  made  a  slightly  cold  attitude  on  Parlia¬ 
ment  Hill 


cafeteria  hounds.  They  say; 


Canadian  Business  Man  .  .  . 

First,  the  opposition  will  fold  sooner  or  N®ws  of  Mines  and  VVestern  Oils 
‘  ^  Stat.stical  Review  of  the  Security 

Markets . 

General  News . .  , 


Taxes  won’t  go  up  for  the  simple  reason 

that  they  do  not  need  to  go  up.  We  cannot !  later  because  the  shortage  of  filibustering 
Yet  those  from  Northern  Ontario  in  the  i  afford  to  further  rob  private  enterprise  of  '  supporters  is  evident.  Most  of  the  top  Tories 
Liberal  fold  are  trying  to  woo  the  gold  crowd  ;  incentive,  when  unemployment  is  beginning  to  won’t  touch  it  with  a  ten  foot  pole.  Again, 
away  from  its  perennial  bundlings  with  Leslie  'haunt  us,  a  little.  | it  is  hinted  by  my  coffee  gendarmerie  thrt  at 

Frost.  So  it  is  likely  that  we  shall  try  to  ■  Since  we  are  not  likely  to  have  more  old  :  least  one  highly  placed  PC  is  interested  in 
play  ball  a  little,  with  Kirkland  Lake,  Holl- ;  age  pensions  this  year  —  and  this  is  pure  [affairs  of  the  company  which  already  has 
inger,  and  the  rest.  It  seems  to  me  perfectly  j  scuttlebutt  at  this  writing  —  we  do  not  need  got  its  charter.  Anyway,  the  Con.s3i  vative.s 
proper  that  our  boys  should  do  something  for  more  money. 

'■■■■■  ¥  ¥  ¥ 
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the  good  old  Precambrian  Shield 
¥  ¥  ¥ 

As  to  cleaning  up  budge,;  odds  and 


clippers  only  at  the  back. 


:  battling  private  enterpri.se. 


really  get  tough,  the  government  will  try  |  Pipe  Line  Act. 


[dends.  The  gist  of  their  arguments  is  this:  The  Graveyard." 

earnings  on  a  stock  are  $6  a  share  and  divi-  i  This  will  be  the  dullest  budget  since  the 
dends  of  $2  a  share  are  paid.  This  leaves  $4  |  late  Hon.  Edgar  Rhodes  put  out  one,  way 
a  share  on  which  no  income  7  ?  ?  will  be  !  back  in  the  depression. 


(Continued  on  page  12) 
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Shawinigan  Has 

^  ,  Record  1949  Showing 

Big  Program  Of  I  The  1949  showing  of  General 

*  Steel  Wares  was  the  best  in  the 

SDOndiriG  StilC  I  company's  history  according  to 
^  *  I  preliminary  estimates  which  give 

j  sales  volume  for  the  latest  year  up  j 
Further  $26  Million  For!  17  per  cent  over  1948.  Net  profit ' 
Extensions  this  Year  andi“"^,  surpius  are  also  re-, 

e  I  o  ki'll*  •  IOC  I  I  ,  higher,  it  is  indicated  in  a 

$12  Million  in  ItDI  Is  |  letter  to  shareholders. 

-  '  Planned  Extensions  to  plant  and  equip- : 

_  I  ment  have  been  carried  out  during  i 

The  low  cost  of  recent  new  fin-  i  the  year  and,  notwithstanding  the 


Nat1  Breweries 
Reports  Drop 
In  1949  Net 

Operations  Affected  by 


Dividend  Declarations 


Yearly 
I  Diy. 
Rate  I 


-  AbitibI  P.  4  P.,  Common 

X*  Aff  i  J  L  Ablllbl  P.  4  P..  Pref.  ... 

Operations  Affected  by  .Acauia-Aiiantic,  “a”  . 

,  '  .  I  ,  ,  '  Aluminium  Co.,  Pref.  ... 

Lower  bales  and  In*  Angiu-canadian  on  co.  .. 


.60 

.371.4  0- 
.36  U. 


creased  Costs  ■—  Out¬ 
look  Promisinq 


Ashdown  Hardware,  “A”  .,.  .60 

Asbestos  Corp.  Ltd.  ........  1.30 

Asbestos  Coi'p.  Ltd.  Extra  .. 

Auto  Fabrics  Prod.,  “A”  ...  .60 

.4uto  Fabrics  Prod.,  “11”  ...  .40 

B.A  Ull,  CummoQ  ...  .  1.00 


The  low  cost  of  recent  new  fin- i  the  year  and,  notwithstanding  the  A  reduction  in  volume  of  sales  b-A.  ^Oll,  ‘'‘•et-  •  .  • 

^  ancing  of  The  .Shawinigan  Water  unusually  large  expenditures  in  i  as  compared  with  previous  year  hx';  eIwIHc,  4%%  pref:  4. 

'"eud  Power  Co.  $15  million  in  i  this  direction,  a  satisfactory  in- I  and  a  continued  rise  in  produc-  “A”  .  !• 

•'tonds  .sold  in  the  United  States  to  !  crease  in  working  capital  has  been  |  tion  and  selling  costs  are  reflect-  ii^Stt" “Bros.,”’ oJ'mmon''  I.';;  L 

■‘yield  2-8  per  cent,  and  $5  million  ,  achieved.  !  ed  in  annual  report  for  1949  of  }|"{;{|;|8:}i«r;icejlj,  Prrf .  7 

^  preferred  share.s  in  Canada  to  yield  ‘Current  business  volume  con- ,  National  Breweries  Ltd.,  which  ueu  'lelephoiie  io.  .  3. 

435  per  cent  -  "is  evidence  of  the  |  tinues  at  the  1949  level  and  your  |  shows  net  earnings  for  year,  after  Belgium  lilove  4  H.,  Common 

■  fact  that  the  companv  is  well  and  ' ‘u  an  excellent  posi- !  all  charges  and  preferred  divi-  SrX\Z  ‘’Mine.* . ’’ 

"  favourablv  known  to  investors  ^  advantage  of  the  j  dends,  equal  to  $2.38  a  share  on  Brewers  4  Uisiiilers  of  Vane. 

'  -both  in  the  United  States  and  I  "market  for  its  products  during  ,  outstanding  common  stock  as  ilSg  *Pr«lV'‘com.“^^^^^^^^^ 

<-^...,0.10  •>  ov,. the  note  concludes.  against  $3.90  a  share  in  1948.  Burlliigion  steel  . 


l.ou  .36  u. 

.6344  .334376  U. 

4.60  1.0(1  U. 

4.76  1.19  U. 

1.60  .40  0. 

1.10  .37  U. 

I.IMI  .36  g. 

7.00  1.75  g. 

6.00  1.60  g. 


■  -both  in  the  United  States  and  I  uiaraei  .or  us  i-roauci.- 

Canada.”  Shawinigan  .shareholder.«i  the  note  concludes. 

'  Avere  told  by  J.  A.  Fuller,  executive  |  . 

Viee-pre.sident  at  annual  meeting  in  NOf*  POWGF 

■  absence  of  president  James  Wilson.  !  *  * 

Proceeds  of  these  i.s.sues,  meet-  m 
"Ing  wa.s  told,  are  estimated  to  be  '  CSmiFigS 

sufficient  to  cover  capital  e.xpen-  . . 

ditures  for  1950  arnl  1951.  ,  j  ^  ± 

..  ,  ■  .,.u.  ,  Increased  Costs 

Having  spent  a  record  $2b  mil-  ^rr  ,  I 

lion  on  new  construction  in  1919,  I  nan  Ottset  Increi 

Shawinigan  will  spend  about  the  SrOSS  Profits  for  I 

sapie  amount  this  year  and  an-  ,  - 

ottter  $12  million  in  1951,  to  com-  ,  Consolidated  statement  i 


iO.”  the  note  concludes.  against  $3.90  a  share  in  1948.  I  Burlliigion  steel  . 

- - -  '  Interest  requirements  on  re- j  f  “it” 

__  Bawwaamw  cently  issued  debentures  were  also  |  Burns  4  Co.,  Ltd.,  “A"  ... 

i^Or*  flower  a  factor  in  lower  earnings  on  j  ."^’,1  •••• 

common  stock  and,  in  this  con- i  Burns  4  Co’.  Ltd’.’,  “B”  !!!! 

irnings  Off  necuon,  directors’  report  says  that  |  Vj"*"*,  ift  Pief.  ’. 

debenture  interest  “can  only  be  |  Caldwrll  Linen,  3nti  Pref. 

.  when  n  lnrp'’e  nart  of  mir  I  dalgary  4  Edmonton  Lorp, 

oir.sei.  wnen  a  large  pare  oi  our  i  i;a„uda  ijread,  “B”  Pref. 

Increased  Costs  More  construction  program  is  complet- j  Candn.  Breweries,  Com. 

.*•1  /^rr  ,  I  •  ed  ”  Canada  Cement,  Pref . 

I  nan  Uttset  Increase  in.  '  .can.  Canners  common  .... 

r'  D  I  in  An  Taxes,  report  points  out,  con-  |  Can.  Canners  tst  Pref.  ... 

(7rOSS  r  rotits  tor  I  749  ,  tinue  to  be  a  heavv  ehara'p  nn  '  banners  1st  I^ef.  Ext 


construction  program  is  complet-  j  Candn.  Breweries,  Com . 

'  Canada  Cement,  Pref . 

■  I  Can.  Canners  Common  . 

Taxes,  report  points  out,  con-  \  Can.  Canners  1st  Pref . 

tinue  to  be  a  heavy  charge  on  '  {(“U;  ^*eL 

(Company’s  earnings  and,  it  goes  I  Can!  Canners  3nd  Pref' E.xtra 


ottter  $12  million  in  19ol,  to  com-.  Consolidated  statement  of  Can- j  on  to  say,  “we  feel  that  the  time  !  *'!“"•  B^i*'"***'.  Common  _ 

plcte  a  six-year  program  totalling  ada  Northern  Power  Corpn.  Ltd.  |  has  arrived  when  the  various  tax- ]  Can!  (>uslfc*d’  stone* ^f... 

^  $96  million.  The  largest  under-  and  its  Northern  Quebec  Power  Co.  hig  authorities  should  start  re- I  Celanese,  $1.75  Pref.  ..  1.' 

^  taking  still  iinuer  construction  is  Ltd.  .subsidiary  shows  gross  earn-  ducing  taxes  from  their  present  !  Canadu'^'ldoorlng'^B”'*!'!*..’.". 

•■"the  Trenche  power  station,  on  the  ings  for  year  1949  of  $2,460,844,  wartime  peaks.”  i  <!''"■  •  •  .  ’• 

Sv.  Maurice  River  13u  miles  above  up  $352,892  from  previous  ye.ar’s  ;  Income  account  shows  operat- |  Can!  Fol^l’gii^lifvestnifnt'’!!.!  ^ 

Trois  Riviere.s;  by  next  year  it  will  figure.  Increased  gross,  however,  ,  ing  profit  for  year  under  review  !  tleneral  Invest.  “Bonus” 

•?  be  producing  325,000  horsepower,  was  more  than  offset  by  an  expan-  I  down  at  $3,234,823  from  $4,994,-  i  Cmlada  TcV^MaidiblLry,  “A”  ’ .  *! 

..many  months  in  advance  of  sched-  g.on  in  operating  expenses  for  the  509  in  1948  and,  after  all  charges  |  •'"on  Fdrics,  com. 

Ble.  year  of  .$392,111  due  largely  to  and  appropriations  (including  de- j  Calluda  Northem*^PoweV,*^Com!  .i 

Stating  tliai  compajiy’.s  sales  of  an  increase  of  $301,083  in  amount  predation  $100,000  greater  at  '  {!“"•  *•' 

electricity  reached  a  record  total  paid  for  power  purchased.  As  a  $391,377  and  debenture  interest  up  |  (ian!  on  cJl!:  4%  p^f!  !!!!!!  cl 

of  $25,880,000  in  1949,  .Mr.  Fuller  consequence,  net  profits  after  air  at  $260,000  from  $86,667)  and  ad- 1  Bronze,  Com . 

pointed  to  a  healthy  increa.se  in  charges  and  appropriations  but  ;  dition  of  investment  income  at  calldn!  Cottons’,  i^ef!  .  i*.: 

the  diver.sification  of  industry  in  before  taxes  were  lov^er  by  $50,612  $184,511  net  earnings  are  sharply  t;«n<Bi.  Cottons!  Common  ...  3.1 

Shawinigan  territory  ovei  the  past  at  $521,876  and.  after  tax  provi-  lower  at  $1,910,188  as  compared  ca"<‘l"!  mCs’t?ieli”c«mmon’‘ 

10  years  and  to  the  rising  propor-  sion,  net  earnings  for  year  were  with  $3,009,421.  (iundn.  Industries’,  Pref .  7.( 

tion  of  electricity  sold  to  residen-  down  at  $297,718,  equal  after  divi-  Balance  sheet  shows  net  work-  Calidn!  p'ac'iric'*HlA'**tk>mmon 

tial,  farm,  commerical  and  muni-  dends  on  subsidiary  preferred  ing  capital  lower  than  at  end  of  i'aekers,  “A”  .  l.i 

•  cipal  customers,  who  in  1949  ac-  stock  to  62  cents  a  share  on  out-  1918  at  $6,198,141  as  compared  can!  Packer!,’  “B”  Eitra  ’.'.’.’  ' 

counted  for  22.5  per  cent  of  oH  standing  common  stock,  from  with  $7,073,877,  with  current  assets  <!“"•  Permanent  .MoitRage  ..  ^ 

sales  compared  with  16.7  per  cent  I  $298,268,  equal  to  75  cents  a  share.  I  down  at  $9,784,.597  from  $10,-  it'' starch!’’ 


1..-.0  .37  g. 

1.60  ..37  g. 

.60  .30  g. 

,10  .06  X. 

2.50  .62',4  Q. 

2.00  .50  g. 

1.30  .32V4  g. 

1.35  .311/4  g. 

1.00  .26 

.05 

.60  .15  Q. 

.10 

.50 

1.00  .25  g. 

.20 

1.75  .43%  Q. 

.22H 

.60  .16  Q. 

1.00  .25  g. 

4.50  .112%  Q. 
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8.00  2.00 

.80  .20 


1.211  .30 

2.80  .70 

..50 
.20 
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Data 

Payable  Record 


Apr.  1  Mar.  1 
Apr.  1  Mar.  1 
Apr.  1  Mar.  11 
3une  1  May  3 
Apr.  11  Mar.  17 
Apr.  1  .Mar.  10 
.Mar.  31  Mar.  9 
.Mar.  31  Mar.  9 
Apr.  13  Mar.  13 
Apr.  13  Mar.  13 
.Vpr.  1  Mar.  7 
Apr.  1  Mar.  7 
Apr.  1  Mar.  13 
Apr.  1  Mar.  13 
Apr.  13  Mar.  31 
Apr.  1  Mar.  15 
Apr.  1  Mur.  15 
Apr.  1  Feb,  28 
Apr.  1  Feb.  38 
Apr.  15  Mar.  13 
Apr.  1  Mur.  15 
Apr.  1  Mar.  15 
Apr.  15  Mar.  34 
June  1  Apr.  39 
Sept.  1  July  31 
Apr.  1  Mar.  9 
Apr.  1  Mar.  10 
Apr.  38  Apr.  7 
.\pr.  28  Apr.  7 
July  33  July  7 
July  38  July  7 
Oct.  28  Oct.  7 
Oct.  28  Oct.  7 
May  1  Apr.  15 
May  1  .\pr.  15 
May  1  Apr.  15 
Apr.  13  Mur.  10 
Apr.  1  Mar.  10 
Apr.  1  Feb.  28 
Mar,  20  Feb.  20 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mur.  10 
Apr.  t  Mar.  10 
Apr.  1  Mar,  10 
Mar.  31  Mar.  14 
Mar.  31  Mar.  14 
Mar.  30  Mar.  1 
Mar.  31  Mar,  14 
Apr.  13  Mar.  31 
Apr.  1  ilar.  13 
Apr.  1  Feb.  28 
Apr.  1  F'eb.  28 
Apr.  1  Mar.  1 
Apr.  IS  Mar.  31 
Apr.  1  Mar.  15 
Apr.  1  Mar.  15 
Apr.  15  Mur.  31 
.4ipr.  15  Mar.  31 
Apr.  33  Mar.  20 
Apr.  1  Mur.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  16 
May  1  Apr.  10 
May  1  Apr.  10 
Apr.  1  Mar.  3 
Apr.  1  Mur.  3 
Apr.  1  Mar.  3 
Apr.  29  Mar.  31 
Apr.  15  Mar.  15 
Mar.  29  Mar.  15 
Mar.  31  Feb.  24 


1960  1949 
Paid  Paid 


Abitibi  Net  I  slightly  lower,  board  were  |  g  g  RoWer  Corp. 

Lower  sales  for  subsidiary  Pro- 

Declines  On  vlncial  paper  Ltd.  directly  reflect  EaminaS  Off 

•  ■■  disappearance  of  sterling  area  wss 

■  ^1  markets  for  fine  papers. 

Lower  Sales  i.  Peak  Revenues 

Referring  to  dividend  declara-  - - 

Report  Indicates  Con-  tions  of  50  cents  a  share,  payable  Decline  in  Net  More 

cern  Regarding  Effects  this  year,  di-  jhan  Accounted  For  By 

r  n*  1  T  J  •  rectors  express  the  hope  that  uuar-  r  r  j  i 

®t^Kising  I  rend  in  Oper-  teriy  common  dividends  at  this  cntorced  Curtailment  in 

ating  Costs  rate  win  be  maintained  throughout  Usage 

-  the  year.  , 

A  .slight  reduction  in  net  sales  Balance  sheet  shows  net  work-  Annual  report  of  B.C.  Power 
and  increased  operating  costs  arc  ing  capital  as  at  December  31st  for  year  1949  shows  net 

reflected  in  annual  report  of  Abi- !  moderately  higher  than  on  pre-  *”"*"*•  moderately  lower,  at 
♦ih(  Dm.,,.*.  JL  n'r.  T  4.J  «  .  vious  balance  sheet  at  $24,437,880  *^.24  a  share  on  "A”  stock  (aver- 

P*  ‘  ®  I  as  compared  with  $23,311,208,  with  amount  of  shares  outstanding) 

year  1949,  which  shows  net  earn-  ^  current  assets  lower  by  about  $1.5  compared  with  $2.60  a  share  in 
1  ings  after  all  charges  and  prefer- '  million  at  $39,730,709  and  current  Previous  year.  Lower  earnings 
i  red  dividends  equal  to  $6.17  a  share  I  liabilities  down  about  $2.6  million  were  reported  In  face  of  gross 
I  on  outstanding  common  stock,  at  $15,292,829.  Cash  on  hand  and  operating  revenues  at  an  all-time 
down  from  previous  year’s  figure  !  In  banks  shows  marked  improve-  P®^k,  up  7.38  per  cent  from  1948 
of  $7.69  a  share.  j  ment,  amounting  to  $5,043,027,  an  fl&B*’®- 

For  the  first  time  the  Abitibi  increase  over  December  31,  1948  'P*’®  earnings,  report 

report  Is  on  the  basis  of  consolld-  '  of  $4,151,215.  In  addition,  the  P®*"*®  were  depressed  by  an 
ating  the  accounts  of  all  subsidiary  j  bank  loan  of  $2,000,000  outstand-  ®S“niated  $480,000  as  a  result  of 
companies,  including  Provincial !  Ing  at  the  close  of  1948  has  been  ®BforcM  curtailment  In  power 
Paper  Ltd.  This  new  basis  has  |  repaid.  It  was  possible  to  reduce  “Be  to  low  water  conditions 

been  adopted,  it  is  pointed  out,  to  I  inventories  by  $5,084,088  to  $25,-  In  January  and  February  1949.  In 
I  give  a  more  accurate  and  compre- 1  688,899  by  reason  of  improvement  °^n®^  words,  under  normal  water 
hensive  picture  of  the  company’s  In  the  wood  and  other  supply  situa-  ““pply  conditions,  the  1949  net 
affairs.  In  order  to  facilitate  com-  !  tions  over  the  previous  year.  P»’®f®rred  dividends  would 

parison  with  the  previous  year,  the  j  During  the  year  the  assets  of  sign 
statements  In  the  report  include  Kamlnlstiqula  Power  Co.,  Ltd.,  a  _ 

figures  for  1948  which  have  been  !  subsidiary  company,  were  dispos-  .o? operating  revenues  at 
placed  on  a  comparable  basis.  |  ed  of  for  $5,000,000  cash.  $39,632,303,  were  up  from  $36,910,- 

In  commenting  on  operations  for  Modemiiatlon  Progress  nunopa  of  sko 


.468730  .93% 
3.00  4.00 


B.C  Power  Corp. 


Peak  Revenues 

Decline  in  Net  More 
Than  Accounted  For  By 
Enforced  Curtailment  in 
Usage 

Annual  report  of  B.C.  Power 


2.30  3.30 

1.30  3.50 


.32%  1.30 
.63%  1.25 


.43%  1.75 
.42%  1.01 
.30  .60 

.50  l.ou 
2.23  4.50 

1.00  3.73 

.63%  1.01 
8.00  8.60 


3.30  3.00 

3.00  4.00 


I  years’’,  he  says,  "the  costs  of  pro¬ 
duction,  not  only  in  your  compeuiy 
but  in  the  whole  Industry,  have  In¬ 
creased  steadily  each  year.  It  is  \ 


Gross  operating  revenues  at 
$39,632,303,  were  up  from  $36,910,- 
053  year  before.  Operating  ex¬ 
penses  at  $33,559,695  were  up 


a  new  wood  room  at  the  Sault  Ste.  total  such  charges  to  $2,814,288, 
Marie  division,  a  new  chemical  ®Bd  $299,210  increase  In  dividend 
plant  at  Sturgeon  Palls  and  a  new  requirements  on  expanded  piefer- 
hospital  at  Smooth  Rock  Falls  *’®‘I  issues  of  subsidiaries,  bringing 
were  completed  and  brought  Into  I^®  amount  needed  for  this  pur- 
operation.  The  new  power  house  P®®*  lo  $1,100,000,  left  the  balance 


in  1939. 

Coiisiiinplioii  I'p  Widely 


capital  moderately  lower  than  at  at  $3,586,456  from  $3,246,002. 


I  Can.  Western  Lumber 


In  a  letter  to  shareholders,  ac- i  ®uB  “I  1^*18  at  $417,818,  as  com- i  inventories  Sharply  Reduced  j  on!  western  Lum'ber"^ 


cempanying  the  annual  report,  pre- i  Parsd  with  $455,634.  i  chief  factor  in  working  capital  CunaUian  Westiughuuse  .... 

sident  James  Wilson  said  that  co-  Current  assets  include  cash  in  ,  change  is  a  wide  reduction  in  in-  (;ana,ia'^'v«rnlsh' 

Incident  with  a  decline  of  about  28  I’^Bk  of  $280,025,  marketable  se- j  yentories  to  $4,980,036  from  $6,-  Cenirui  Canada ’l.^n  . 

per  cent  in  the  average  rates  per  i  purities  $153,767  (market  value  754  399  previous  balance  sheet. 

kilowatt  hour  charged  residential !  other  investments  I  Cash,  on  other  hand,  is  up  over  (;ussi(iy’s!  Pref . 


customers  alone,  “the  average  an¬ 
nual  consumption  of  our  residen- 


at  book  value  of  $128,500.  $340,000  at  $1,197,260;  investments  ” 

The  subsidiary  company's  power  ;  up  $300,000  at  $1,282,798;  and  re- !  (Circle  Ba'r  ’KniiiiliK. '  “A” 
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Has  Surplus  Power 
In  directors’  report  A.  E.  Grauer, 


tial  customers  us  now  70  per  cent  I  ®b‘P'bI  I®*"  I®I^  showed  an  increase  ;  ceivables  are  $600,000  higher  at  :  x'! 


greater  than  in  1939.” 


of  29';if  over  the  output  for  1948,  j  $2,321,503.  On  subject  of  work-  I  Cons.  Lithograph 


On  the  progress  of  rural  electri-  ‘  wiiile  there  was  an  increase  of  974  ,  mg  capital  directors’  report  says:-  j  ti,”"!u„,erg"(!ras  of^lWonto 


In  reporting  lor  directors,  A.  J.  ,  ^ur  inventories  by  this  amount  and 
Nesbitt,  the  president,  states  that  ’  invest  it  in  plant  and  equipment  iia^qa  *  Fn-rc,  "A”  !!!!!' ! 
v/ork  on  the  construction  of  the  which  did  not  form  part  of  the  '.‘A’.’.  E*tra 

extension  to  the  company’s  power  rnajor  expansion  programme.  Ex-  oehiKe  .Mliies''''ud.  ..!!!!! 


"fication.  the  report  showed  that  ‘-ustomers  during  the  year,  the  “As  raw  materials  and  supplies  Coufcderaiiou  Life  Ass.  ..!!  s’.ni 

Shawinigan  built  1.210  addiUonal  ;  toUl  as  at  December  31st.  1949  have  become  more  readily  avail-  [Ire  As*s’!  J!!!  8.m 

''  miles  of  rural  line  la.st  year,  and  j  being  11,303.  I  able,  it  was  possible  to  reduce  Confederaiion  Life  Ass!  ."!!!  s.od 

erected  poles  foi  another  118  '  I®  reporting  lor  directors,  A.  J.  1  Qur  inventories  by  this  amount  and  (','.0^5, '’'c'o’  "  ^ .  5  0(1 

7 'miles  of  line  to  be  completed  early  Nesbitt,  the  president,  states  that  ’  invest  it  in  plant  and  equipment  iiavld  &  Frere,  "A”  !!!!!'!!.'  i’.’oo 
■'•  this  .spring.  '  work  on  the  construction  of  the  ^  which  did  not  form  part  of  the  *  t^/re,  ".b»  ; 

“.As  our  territory  approaches  ®’‘I®®®*®®  t®  Ibe  company’s  power  rnajor  expansion  programme.  Ex-  Ui-lniie  .Mines  Lid.  ..!!!..!! 

complete  electrification,”  the  re-  I  plant  on  the  Quinze  River  i.s  well  !  penditures  to  date  on  the  expan-  j'oJ 

,  port  added,  "it  is  natural  to  ex- 1  “nder  way.  When  completed,  the  j  sign  programme  total  $2,600,000  uominion  Dairies,  Co'nim'o'n”! 

pect  that  there  will  be  a  gradual  capacity  of  this  plant  will  have  j  of  which  $2,300,000  was  spent  in  ’ !  ’  J’.JS 

,  reduction  in  the  additional  lines  been  increased  to  about  84.500  1949.  Earned  surplus  has  increas-  iiu'miiiinn  Glass!  I'ref . !'.  i!4u 

,i  required.  Beyond  this  factor,  how-  b.p.  During  the  year  the  head  at  ,  ed  from  $7,974,090  to  $8,338,035.”  ![.“|;  *  ^bein..  Corn.  ,  .  l.no 

erver,  it  is  becoming  increasingly  Ibi.<i  plant  was  increased,  making  |  "Steady  progress  has  been  doI'i!  Tar  &  tiieni.7  Pr'rf.  !’.  l.oo 

'difficult  from  an  economic  point  I  *I  possible  to  generate  an  addition-  1  maintained  toward  the  completion  !J.”Jj}'*  .  ,  n„ 

-of  view  to  justify  extensions  to  I  8l  10.000  b.p.,  or  a  total  of  appro.xi- ;  of  our  construction  programme.  Koilncfries  Steel’  !',!  L.40 

-  many  areas  because  of  the  high  nifll®ly  50.000  h.p.  at  the  year’s  I  The  new  bottling  house  at  Dow  [)<>m.  .  J  }15 

cost  of  construction  and  the  low  ;  cn<I-  Brewery  is  scheduled  to  be  in  op-  paper,  Pref!  4.30 

number  of  prospective  customers  ;  Comparison  of  the  company's  |  eration  before  the  end  of  Septem-  {  I  ®'' 

per  mile  of  line  '  ‘  total  kilowatt  hour  output  with  its  ,  ber,  at  which  time  adjoining  rail-  willing’  Coin.!  Ex’i'ra”! 

Commenting  that  the  company  j  gross  electric  revenue,  president  '  road  siding  facilities  will  also  be  ^ononiic  investment  Trust  . 

J',  has  held  to  a  policy  of  extending  '  P®'nts  out,  .shows  that  its  rates  for  ]  completed.  The  tunnel  connecting  ii,mV>r(>oks,''T\*  ?l.***FieL  l.o-i 

p!its  secondary  distribution  system  pow*r,  when  the  item  of  taxation  Dawes  Black  Horse  Brewery  with  Famous  Flayers  Can.  Corp-  -  i-6o 

;  Tn  rural  district-s.  Mr.  Fuller  said  is  taken  into  consideration,  are  as  '  the  railroad  siding  was  finished  pXrai  Fir'^^ns.’  2!o(i 

ll  that  Shawinigan  has  .succeeded  al-  low  as  the  cost  of  power  to  the  |  during  the  summer  and  Is  now  Foothills  oil  A  Gas  ...  .2.5 

ready  in  supplying  most  of  the  I  customers  of  any  organization  fur- i  being  equipped  for  use.  Construe-  Pounjutloll  Co!  of  Can.*  Extra 

I  small  municipalitie.s  and  their  nishing  similar  service  on  this  ;  tion  of  the  new  brewhouse  at  Fibre  Froducts,  Com .  .so 


number  of  prospective  customers 
per  mile  of  line." 
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.  small  municipalitie.s  and  their 
tj  farming  communities  in  its  terri- 
I'ltorj’.  "We  realize  that,  in  the  in¬ 
i'' terest  of  serving  all  classes  of  con- 


continent.  whether  privately  or  |  Dawes  Black  Horse  Brewery  is  !  j!™*"  pref. "*?'.*..!!!!!  ’ ! 

publicly  owned.  •  ’  scheduled  to  start  this  spring.  |  Gatineau  Fewer,  Com . 

These  figures  show  that  the'  "Other  capital  expenditures  dur- |  Power,’ 5*%%*Fref.’ 


['  sumers,  it  is  not  always  possible  to  '  company  receives  only  63  one-  |  ing  the  year  included  new  bottling  iicnerui  Sieel  Wares,  Com.  . 

obtain  an  adequate  return  from  !  hundredths  of  a  cent  per  k.w.  hour  i  equipment,  storage  tanks  boilers,  Man‘tou“‘s^^^^^^ 

li’cvery  part  of  our  bu.siness,”  he  which  figure,  after  deducting  taxes  condensers,  and  compressors  for  tioodyear  Tire  A  Rubber  .. 

pointed  out,  “but  it  is  obvious  there  '  ®f  $489,733,  is  reduced  to  51  one- ;  the  various  breweries  as  well  as  Paper,’  Sm!  Ex 

Inmust  be  a  limit  to  the  amount  of  hundredths  of  a  cent  per  k.w.hour.  '  a  new  stable  for  the  Black  Horse  Gre  .i  i.„kes  Paper,  Pref. 

rt, _ , _ V. _ , _ !  _  :  nf  Dawea  Rrawerv  WVst  Felt.  Pref . 


jrloss  which  can  be  .sustained  by  any 
I'i' large  portion  of  the  invested  capi- 
rlital  if  the  overall  operation,®  are  not 
|!|'to  be  impaired.’* 

S:1  In  his  letter  to  shareholders,  Mr. 


Cons.  Lithograph  Net 
Slips  From  '48  High 

Net  profit  of  Consolidated  Litho- 


the  various  breweries  as  well  as  g™;  j.-, 

a  new  stable  for  the  Black  Horse  Gri-.i  i.ukr»  Paper,  Pref.  . 
stallions  of  Dawes  Brewery. 

Dealing  with  prospects,  report  Greening  Wire  . 

states  that  company  enters  the  {'1;;;;  *  AlSbrsliH'e 

new  year  in  a  strong  competitive  Gypsum  Lime  *  Alabastlne 
position.  ’The  sales  record  for  the  coV  !.!!;; 
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1.00  placed  on  a  comparable  basis.  |  ed  of  for  $5,000,000  cash.  ♦oo, 00^,00,1,  were  up  rrom  $36,910,- 

yeirSTeWeV^dS  Modernization  Progress  pLr"t%M,559.?9?™we"re  % 

I’oo  port.  D.  •W.  Ambridge*  president  further  progress  on  the  com-  6.22%.  This  left  operating  Income 
*  f  sounds  a  warning  on  fh’e  fmpa^t  of  f  f  rehabilitation  ®;jf«'0/2.608,  an  increwe  of  $756,- 

iil  rising  costs  “For  the  oast  several  modernization  of  its  physical  637.  Income  from  other  sources 
8.™  S’  he  savs  “thfeSSr/Z-  ®»®®t®  are  reported.  Additions  to  brought  the  total  to  $6,217,636 

Z  ductlon,  not  onl’y  in  you^  company  ^ **7  794^ 

m  u.,4.  $..4u  wUYij  *  1.  1  arc  shown  at  $7,557,780.  Durine  1948. 

*«1  but  in  the  whole  industry,  have  In*  a,.  a.i.  i  ^  ®  , 

s'nn  creased  steadilv  each  vekr  It  is  '  ‘^®  ”®'^  grinder,  screen  Increase  of  $780,871  in  charges 

5  ««  ohvinuslv  of  the^nfmncf^mnkrtanrf  ^  and  wood  rooms  at  Iroquois  Falls,  ®n  larger  funded  debt,  bringing 

!•“.  He  aflnaH  ^ ^  »  new  wood  room  at  the  Sault  ste.  total  such  charges  to  $2,814l288 

5  i  industry  la  to  maintain^  if®  com.  i  division,  a  new  chemical  and  $299,210  Increase  In  dividend 

V®!1  netitive^nnaifion  this  rnnfiiienf  pliant  at  Sturgeon  Falls  and  a  new  requirements  on  expanded  prefer- 
3:30  S  .rthe  worM  ’’  1  Smooth  Rock  Falls  red  issues  of  subsidiaries,  bringing 

.75  •  I  were  completed  and  brought  Into  the  amount  needed  for  this  pur- 

4’,50  Devaluation  Effects  1  operation.  The  new  power  house  P®®*  to  $1,100,000,  left  the  balance 

1.25  While  pointing  out  that  devalua-  and  generating  equipment  at  Iro-  earned  on  B.C.  Power  “A”  shares 
*!50  the  Canadian  dollar  in  |  quois  Falls  will  be  completed  in  ®t  $2,303,258  compared  with  $2,- 

!50  terms  of  U.S.  funds  In  September,  i  April,  1950.  “The  major  require-  603,485  In  1948.  Attention  is  re- 

i!50  increased  to  some  extent !  ments  have  now  been  provided”,  called  to  fact  that  240,000  shares 

.  company’s  revenues,  Mr.  Ambridge  |  report  states,  in  referring  to  the  st®ck  were  sold  last  Nov- 

'i!'o(!  "There  are  many  off-setting  |  restoration  and  improvement  of  ®niber,  bringing  total  outstanding 

.40  factors  which  reduce  the  net  in-  1  the  company’s  physical  assets  ®n^  ®^  1949  to  1,240,000  shares. 
.’40  I  ®*^®ase  in  revenue  very  much  more  ■  made  during  the  past  three  and  a  Has  Surplus  Power 

2.00  substantially  than  is  generally  sup-  I  half  years.  In  directors’  report  A.  E.  Grauer, 

1.23  posed.  Material,  supplies  and  j  Emphasizing  the  fact  that  “an  president,  points  out  that  bringing 

8.00  equipnient  which  can  only  be  ob- 1  industry  In  good  health  can  only  in  of  two  more  62,000  h.p.  units  at 

,  lained  in  the  United  States  all  cost :  ijg  i^  condition  by  the  Bridge  River  hydro-electric  devel- 
4!oo  #  ^  i  ®*^®r®lse  which  results  from  the  opment  during  1949,  made  B.C. 

%%  1°*^*  devaluation.  |  reaching  out  for  new  methods,  new  Electric  one  of  the  first  North 

Income  account  shows  net  sales  |  processes  and  improved  producti,"  American  electrical  utilities  since 

^  .80  lor  1949  lower  by  over  $3  million  ’  report  states  that  the  Central  Re-  the  end  of  the  war  to  achieve  a 

at  $84,677,709  as  compared  with  j  search  Division  of  the  company  surplus  position  over  all  requlre- 

8.0(1  $87,756,852  in  1948  and  operating  continues  to  grow  effectively  and  nients. 

o'oo  profits  down  at  $25,497,717  from  ‘  several  long  range  projects  are  Realization  of  surplus  power  per- 

9!oo  i  $27,687,924.  Depreciation  provi- 1  receiving  close  attention.  During  mitted  sale  under  firm  contract  of 

"  Jo  Sion  was  nearly  $800,000  greater  the  year  several  new  products  de-  30,000  kw  to  northwestern  United 

5!oo  at  $4,993,241;  bond  interest  down  ;  veloped  by  Provincial  Paper  Ltd.  States.  Besides  helping  U.S. 

2.5(1  ov®r  $100,000  at  $1,393,876;  and  were  introduced  and  favourably  re-  neighbors,  this  sale  of  surplus 

!2.5  income  tax  provision  $843,638  low-  j  ceived  on  the  market.  A  new  pro-  power  gains  for  the  Canadian 

er  at  $7.8  million.  Net  earnings  ject  by  Abitibi  is  in  the  final  people  urgently  needed  U.S.  dol- 

I'.oo  after  all  charges  amounted  to  $9,-  j  stages  of  design  and  will  be  an-  !  Mr.  Grauer  stresses  also 

i!73*“  780,947  as  compared  with  $11,779,-  nounced  in  due  course.  that  thi.s  availability  of  surplu.s 

2!(io  586  for  preceding  year.  ' _ _ _ _ _  power  enables  the  company  to  con- 

Directors’  report  states  that ;  ELECTROLUX  NET  OFF  tinue  its  policy  of  anticipating  and 

J;««  newsprint  tonnage  sold  by  Abitibi  I  New  York.  -  Electrolux  Corpo- ( fre^s’tfsfrvef 

^5  was  1%  less  than  in  1948  due  en-  ..  ,  -  ,  .areas  it  serves. 

7.00  tirely  to  the  disappearance  of  de-  !  I  O'*®®®  °''«ay  of  $29,953,553  made 

}!oo  mand  by  United  States  publishers  ®”-  r®P®rts  for  the  year  ended  De- 1 1949  the  second  largest  construc- 

5.00  fQf  quarter-size  rolls  which  were  '  cember  31,  1949,  net  earnings  of  I  year  in  company  history,  com- 

l!(’m  taken  during  the  period  of  short-  '  $3,372,539  after  taxes  and  all  other  $31,664,959  in  1948. 

I  {3  age.  This  had  the  effect  of  re-  charges,  equivalent  to  $2.74  a  share  i  "“"""i  f. 

3!7()  ducing  the  “trim”  and  hence  the  on  1,230,500  shares  outstanding,  as  !  "vn»nrtD,fro!^^<.i>7rr^  .h^^  capital 

3-70  saleable  output  of  the  machines,  compared  with  a  net  profit  of  $4,-  1  h 

l’di)  j  In  common  with  the  rest  of  the  in-  :  173,937  or  $3.39  a  share  for  the  it®  opak  ioao 

i-  dustry.  sales  of  bleached  sulphite'!  reach  d  it  peak  in  194^  Th®  950 


I  lars.  Mr.  Grauer  stresses  also 
that  this  availability  of  surplus 
power  enables  the  company  to  con¬ 
tinue  its  policy  of  anticipating  and 
I  stimulating  the  growth  of  the 
!  areas  it  serves. 


Wilson  referred  to  the  interim  in-  Company  Ltd.  slipped  a  bit  latter  part  of  1949  is  encouraging.  Hamilton  Bridge  Co.,'  Extra 


I  crease  granted  in  December  on  I ^^®2.77®  from  the  pre- 1  “With  augmented  production  facl-  ci'r"peU.  Com!”.  L’.’! 

S  rates  to  residential,  farm,  commer-  i 7  ‘M’lrtiia. . 

(ilcial  and  small  power  cu.®tomers,  i *2.71 1  anticipated  that  we  will  be  in  ®  Hind"  *  Uauch  of  Canada  . . 

and  estimated  that  the  increases'  '  ’  ,  ,  .  v.  •  |  P°®^I'®n  I®  l®I^®  InH  advantage  of  Howard  S'ni'b-  Common  — 

1^®®^  amount  to  about  $500,000  a  !  company  s  volume  of  busi-  seasonal  market  trends  and  an  in-  “Xng.r  (io...:.  G  M.  ’.!!!:: 

Ill  vear  i  In®*'®a®®d  considerably  in  j  creasing  demand  for  our  products.  Horner.  F.  W.,  “A”  . 

r  ’‘I^ie  adjusted  rates,’’  the  presi- 1  1948’s  j  Continuous  studies  are  conducted  };;:i;f7,LTorc'mm  ^^mt^rlm” 

W.lent  wrote  “still  coinnare  favour-  ®  showing  a  further  rise  over  |  to  find  ways  and  means  of  re-  imperial  Tobacco,  Pref.  6% 

sXS  ratr"fX'!"tiiSTn  i  opp"  "■“'f  .  .’’"fl 

Si'the  nrovince  for  similar  service  '  Considerable  expansion  and  i  been  achieved  already  and,  with  inter.  Metal,  Common  . 

rijundef  comparable  conditions;  and  i Zlv.  i™  c""’ .!:!!:!!!! ! 
1' are  much  lower  than  tho.se  of  nrac- I  P'^"^  and  facilities  j  programme,  further  economies  of  ,nd.  Acceptance.  Com.  ..... 
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June  1  May  10 
Apr.  1  .Mar.  15 
Apr.  6  Mar.  9 
Apr.  1  Mar.  15 
Apr.  1  Feb.  28 
Apr.  29  Mar.  31 
Apr.  20  Mar.  31 
Mar.  30  Mar.  2 


10.00  18.75 
.10  .25 

.70  1.25 

1.05  1.25 

1.40  1.25 

.55  .00 

.25  .75 

.37%  .75 
.50  .90 


jg^e  much  lower  tha^  tho.se  of  prac-  ^ 

e  r  The  company  is  one  of  the  oldest 
.“With  re.spect  to  contracts  for  1  ^  specializing 

ijfarge  amounts  of  power,  we  are,  |j„  lithography,  printing  and 

J|whtre  practicable,  increasing  ;  making  of  a  variety  of  pack- 
^^ces  on  the  renewal  of  such  con-  j  specialialities.  Plant  is  in 


aging  specialialities.  Plant  is  in 

_ .  ,,  .Montreal. 

“Further  studies  will  be  made _ 

of  the  company’s  capital  invest-  I  tional  interconnection  which  will 
ment  in  facilities  for  the  produc-  1  allow  Shawinigan  to  use  off-peak  1 
tion  and  distribution  of  electricity,  '  power  from  Beauharnois  on  the 

rd  permanent  rates  will  eventual-  j  St.  Lawrence  and  “enable  us  to 
be  established  by  the  Provincial  conserve  our  own  storage  reserves 
Electricity  Board  on  the  basis  of  a  on  the  St.  Maurice  River,”  the 
^air  and  reasonable  return  on  such  '  president  said. 

^Investment.”  1  In  the  four  full  years  since  the  i 


operation  will  result.”  1  h'd.  Acceptance,  81. W  Pref.  .  .20  Ini 

^  I  Inii.  Acceptance,  4%%  Pref.  .  4.2a  l.OO'A  g 

-  Acceptance,  3%  Pref.  . . .  5.00  1.23  Q 

■  .  ind.  Acceptance,  823.  Pref.  ..  1.25  .31%  Q 

IflT  Bronze  Ingrrsoll-Muchlne  *  Toot,  'A’  .ad  .12%  O 

■■■■•  WIWllAiYS  '  Intercity  Baking  .  .  .80  .20  Q 

I  Investment  Foundation,  Com.  .40 

_ C _  Investment  Foundation,  Pref.  3.00  .75  Q 

Keturns  bao  Bronze.  Pref .  1.50  ..37%  Q 

"*^*  *****—  Inter.  Paper,  Com.  (new)  .r)2>%  Ini 

_  Inter.  Paper,  Pref .  4.00  1.00  O 

_  I  International  Nickel  Co.  ...  1.00  .40  g 

Net  Droos  To  80c  Per  I  .  Z  ®!*  i-73  g. 


..50 

.12% 

Q. 

Apr. 

1 

Mur. 

1 

.23 

.30 

.12% 

g. 

Mar. 

31 

Feb. 

27 

.12% 

.12% 

Mar. 

31 

Feb. 

27 

.25 

6% 

37. 

s. 

Mar. 

31 

Feb. 

27 

3% 

1.00 

.23 

g. 

May 

1 

Mar. 

21 

.50 

.4(- 

.10 

g. 

Apr. 

1 

Mar. 

17 

.20 

2.00 

.50 

g. 

-\pr. 

1 

Mar. 

11) 

l.no 

4.50 

1.12% 

g. 

Apr. 

1 

Mar. 

10 

2.25 

.60 

•Apr. 

15 

Mar. 

10 

1.20 

.50 

Mur. 

31 

Mar. 

3 

.50 

.20 

Ini. 

Mar. 

31 

Mar. 

8 

JIO 

4.23 

1.06% 

y- 

Mar. 

31 

Mar, 

A 

1.06% 

5.00 

1.25 

0. 

Mar. 

31 

Mar. 

3 

1.25 

•  ,  A  *  I  Jamaica  P.  s..  Common 

Share  Against  $1.80  A  j  jv^viijator  ..f  c«;mdu 

Ypflr  Aaa  Kerr-Addison  .Mines 

I  car  /-vyw  ,  j  ^  « 


7.00  1.75 
1  00  .2.5 


-investment.”  I  In  the  four  full  years  since  the  i  1949  period  due  largely  to  exports  1  London  Hosiery,  “A” 

r  After  referring  to  the  need  of  '  end  of  the  war,  Mr.  Wilson  told  |  being  almost  totally  cut  off,  re- 1  um.lon  Ho!kry!  Com! 

icapital  expenditures  to  provide  sna reholders,  Shawinigan  has  in- j  ports  M.  A.  Thomson,  president.  !  l-owney,  \y.  M.  . . 

J^wer  “for  an  unprecedented  num-  creased  its  load  by  an  average  of  Exchange  shortages  in  foreign  '  Tel.'*’*  ‘t"i!! 

i^er  of  new  industries  which  have  78,500  horsepower  annually,  com- '  foarkets  caused  the  drop  in  1949  1  Mitritime  Tel.  A  Tel.,  ( 
aocdted  or  are  proposing  to  locate”  ;  pared  with  an  average  of  28,500  ;  and  the  outlook  remains  poor  in  j  MurMiUjlIJ  Export!  ’'b 
Shawinigan  territory  —  54  es-  !  annually  in  the  four  years  preced-  ;  this  connection,  according  to  the  '  MfCoii-Frontenar  oil. 


itablished  during  1949  —  Mr.  Wil-  1  ing  the  war. 


eondary  power  and,  beginning  in  I  17  per  cent  decrease  in  1949  sales 


lie  sale  to  Southern  Canada  Pow-  result  of  dollar  shortages. 


company’s  annual  report. 


r  Company  of  firm  power  up  to  a  | 
jtal  of  155,000  horsepower.  j 


The  company’s  net  income  from 


ower  systems  wiU  have  an  addi- '  previous  year. 


1  throughout  the  world. 


Kirkland  Lake  G.  M . 

Labatt,  John  . . 

1.00 

.r)2 

.2,5 

g. 

La  Luz  .Mines  . 

LawAoii  A.  Joiifs,  “A**  . 

1,00 

.0.5 

.50 

K. 

Izicws,  .M.,  Theatres  . 

«.no 

1.00 

g. 

Lnnduii  Hosiery,  “A”  . 

.81! 

.20 

y- 

London  Hosiery,  Com . 

.60 

.13 

0- 

Unidoii  Hosiery,  (^om.  Extra 
Lowiiey,  W.  M . 

1.00 

.40 

.2.*') 

Q. 

.Mullnian  Corp..  Coni . 

I.IHI 

.25 

g. 

Maillinie  Tel.  A  Tel.,  ITcf.  . 

.71) 

.17% 

g. 

Maritime  Tel.  A  Tel.,  Com.  . 

.80 

.26 

g. 

MarMilluii  Export,  “A”  .  ■ 

.5(1 

12% 

g. 

MurMillan  Eximrl,  “B”  ... 

.5(1 

.12% 

g. 

MfColl-Frontenar  Oil,  I'ref.  . 

4.00 

1.60 

g. 

.Mersev  Paper.  Com . 

2.00 

.56 

g- 

Moore  Corp.,  Coinmoii  . 

3.00 

g. 

Moore  Corp.,  “.A”.  I'ref . 

7.00 

1.73 

g. 

Moore  Corp.,  "B”,  I'ref . 

7.06 

1.7.-) 

u- 

Mooi’C  (Zorn,,  4%  Prff . . 

Miiiu.  A  (Mit.  Paper  . 

1.00 

.2.5 

g. 

l..')() 

.:i7% 

g 

Mtl.  City  A  Dlst.  Saving  Bank 

1.40 

.115 

g. 

Monarch  KnHttnit,  Coni . 

1.00 

.23 

g. 

Monarch  Knitting.  Pref . 

4J>n 

1.12% 

g. 

Montreal  Izicomotls’e  . 

1.60 

.40 

y- 

Montreal  Telegraph  . 

2.0(1 

.50 

0. 

Molson’s  Brewery,  “A”  . 

Molson’s  Brrwery,  “B”  . 

.80 

.26 

.y- 

.20 

Jnl. 

Mitchell,  Robt.,  Extra  . 

Mitrhell.  Robt . 

l.(M) 

1.00 

.50 

s. 

.Mitchell,  Robt . 

l.OJ 

..50 

s. 

Modern  Containers,  “.A**  . . .  • 

l.no 

.25 

A». 

Mltchrll.  J.  9.  O) . 

4.00 

1.00 

y- 

.Murphv  I'alnt,  Common  ... 

.80 

.20 

y. 

National  Steel  Car  . 

1.50 

..37% 

g. 

Natiuiinl  Trust 

1.00 

.25 

g. 

National  Brewrrlrs,  Com.  . . . 

2,06 

.5(1 

g. 

National  Breweries,  Pref.  . . 

1.75 

.44 

g. 

National  Grocers,  Pref . 

i..'in 

.37% 

y- 

National  Grocers,  Common  .. 

.60 

.15 

9- 

Nat.  Hosetry,  "A**  . 

.60 

.15 

Q. 

.Mar.  31  Mar.  3 
Apr.  1  Mar.  15 
Mur.  31  Mar.  15 
Apr.  15  Mar.  15 
Apr.  15  Mar.  15 
Apr.  16  Mar.  15 
Mur.  27  Feb.  27 
Mar.  27  Feb.  27 
Mar.  20  Feb.  2(1 
May  1  Apr.  3 
Apr.  1  Feb.  28 
Mur.  20  Mar.  .3 
Mar.  20  Mar.  .3 
Mar.  28  Feb.  28 
May  1  Mar.  31 
.Vpr.  1  -Mar.  15 
Apr.  12  Mur.  10 
Apr.  I  Mar.  15 
Mur.  31  Mar.  10 
Apr.  1  Mar.  15* 
Apr.  1  Mar.  15 
Apr.  1  Mar.  15 
.Apr.  15  Mar.  15 
Mur.  31  Mar.  16 
Apr.  15  Mar.  21) 
Apr.  13  Mur.  21) 
Mar.  31  Mur.  10 
Mar.  .3t  Mar.  10 
•Apr.  20  .Mar.  31 
Apr.  1  Mar.  4 
.Apr.  1  Mar.  10 
.Apr.  1  Mur.  10 
Apr.  1  Mar.  10 
Apr.  1  Mur.  10 
Apr.  23  Mur.  31 
Apr.  1  Mar.  1 
Apr.  10  Mar.  23 
Apr.  10  Mar.  23 
Apr.  1  Mar.  10 
Apr.  15  Mar.  13 
Mar.  23  Mar.  2 
Mar.  23  Mar.  2 
Apr.  IS  Mar.  IS 
June  15  May  14 
Dec.  15  Not.  14 
Apr.  1  Mar.  20 
Apr.  1  Mar,  15 
Mur.  .31  Mar.  15 
.Apr,  15  Mar.  15 
.Apr.  1  Mar,  15 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  15 
Apr.  1  Mar.  15 


.62%  5.00 
1.00  4.01) 


Nat.  Hosiery, 
Nat.  Hosiery, 


1.20  Nortb  Star  Oil,  Pref . ;13 

5_'()0  Nova  Scotia  L.  .4  P.,  Com.  .  1.00 

5]50  Normelal  Mining  Corp . 36 

I'oi)  Niagara  Wire  Weaving  Co.  ..  1.60 

541(1  Ugllvle  Ptour,  Common  .  1.00 

.20  Ontario  Ixian  &  Debentures  .  3.00 

fi'ou  Ontario  Steel  IVckIucIs  . 

4’l5  Ontario  Steel  Prod.,  Pref.  . .  7.00 

i!i5  Ontario  Beauty  Supply,  Pref.  t.OO 

2!.5(i  Page  Hersey  Tubes  .  2.00 

]5()  Paul  Service  Stores  .  1.00 

8'75  Preston  East  Dome  Mines  . .  .08 

!25  Proprietary  Mines  J.ld . 

i!23  Poroupliie  Reef  G.  M . 

125  Power  Corp.,  1st  Pref .  6.00 

L25  Power  Corp.,  2n(l  Pref .  3.00 

.’go  Pressed  Metals,  liora . 

!75  guebec  Munituu  Mines  . 08 

js  guebec  I’ower  C« .  1.00 

'90  Regent  Knitting,  Pref .  I.60 

’90  Regent  Knitting,  Pref .  1.60 

*60  Regent  Kiiitling,  Pref .  1.60 

5.00  Regent  Knitting,  Pref .  l.GU 

1.00  Renold-Coventry  Ltd.,  ".A”  .  1.10 

2  00  Uenold-Coveatry,  “A”  Extra 

2’oO  Rcitnian’s  (Canada),  Pref.  ..  1.00 

J14  Renfrew  Textiles,  “.A”  . 60 

,50  Russell  Ind.,  Com . 

.07%  Russell  Ind.,  Pref .  7.00 

.67%  Renold-Coventry,  “A”  1.10 

0%  Renold-Coventry,  “A”  Extra 

1.00  Henold-Coveniry,  “A”  1.10 

’40  Renold-Coventry,  “.A”  Extra 

4.00  Robertson  P.  L.,  Com .  2.00 

4.50  Robertson  P.  L.,  Com.  Extra 

.60  Robertson  P.  1...  Pref .  2.30 

i!62%  Robinson,  Little  &  Co.,  Com.  .80 

Robinson  Cottons  Mills . 40 

4!25  Riverside  Silk,  “.A”  .  2.00 

slot)  Riverside  Silk,  “B”  . 

'.47  Sherwin-Williams,  Common 

.50  Sherwin-Williams,  Pief .  7.00 

2  90  Slater  Co.,  Common  .  1.80 

.70  Stedman  Bros.  Ltd . SO 

3.00  Saguenay  Power,  Pref .  4.2,5 

4.50  San  Antonio  Mines  . 14 

5.00  Sheep  Creek  G.  M . 08 


.15 

July 

1 

June 

2 

.43 

.60 

.15 

Oct. 

1 

Sept. 

1 

.60 

.61) 

,15 

Jan.  2-' 

>1  Dll'.  1 

-30 

.13 

.6(1 

1.60 

.40 

g. 

Apr. 

1 

•Mar. 

3 

.86 

1.26 

.33 

g. 

Apr. 

1 

Mar. 

10 

.1/  % 

.43-% 

1.60 

.25 

g. 

Apr. 

1 

-Mar. 

7 

.3(1 

1.00 

.36 

.00 

g. 

Mar. 

31 

.Mar. 

3 

.09 

.40 

1.6(1 

.40 

g. 

Apr. 

1 

■Mar. 

1 

L2U 

2.(16 

1.00 

.25 

g. 

Apr. 

1 

Feb. 

24 

.,•>0 

1.116 

3.00 

1,25 

g. 

Apr. 

1 

.Mar. 

13 

2.36 

3.6il 

.75 

May 

15 

Apr. 

13 

2.2.-> 

I. .'ill 

7.01) 

1.75 

g. 

May 

13 

Apr. 

15 

3.36 

7.01) 

1. 61) 

.25 

g. 

Apr. 

3 

.Mur. 

20 

.50 

1.1)6 

2.06 

.50 

g. 

Apr. 

1 

Mur. 

15 

.93 

1.86 

1.00 

.25 

g. 

Apr. 

3 

Mar. 

13 

.30 

.08 

.02 

g. 

Apr. 

13 

■Mar. 

13 

.03 

.06 

.18 

-Mur. 

28 

Feb. 

28 

.36 

.63 

6.00  1.30 
3.00  .75 

.23 


LOO  .23 
.60  .15 

.23 

7.00  1.75 


.40  .10 

2.00  .30 

1.00 
.25 

7.00  1.73 


4.25  1.06 
.14  .07 


1.01)  2.01) 
2.00  3.45 


Soiitheni  Can.  Power,  Pref.  6.00  1.30  0. 

Silver  Miller  Mines  .  .05  Ini. 

Sterling  Trust  Corp .  6.00  1..50  Q. 

Sun  Life  Ass.  Co.  of  Canada  20.00  3.00  Q. 

Slater  Co.,  N.,  Pref .  2.12  .,5.3  Q. 

Southum  Co .  1,00  J.5  g. 

•Southern  Cun.  Power,  Com.  .  1.40  .33  Q. 

Sh’nigan  W.&P.  Co.  ‘^A”  Pref.  2.00  .50  Q. 

Sh’ntgan  W.*P.  Co.  "B”  Pref.  .18%  Ini. 

Sicks’  Brewery  .  ..10 

Silverwuod  Dairies,  "A”  . .  .60  .15  Q. 

Sllverwood  Dairies,  “B”  .10 

Silverwood  West.  D.,  Pref.  5.00  1.25  Q. 

Stand.  Paving.  Com .  iO 

Stand.  Paving,  Pref .  .31% 

Stand.  Pav.  Pref.  (non-cum)  .31% 

Stand  Pav.  Pref.  (partielp.j  ..50 

Taylor,  Pearson  *  Carson,  Com.  .20 

Tumblyn  Ltd.,  Com .  1.00  .23  g. 

Tamblyn  Ltd.,  Com.  Extra  .  .05 

Tumblyn  Ltd.,  Pref .  2.00  „50  g. 

Tooke  Bro.s.  Ltd . 40  .10  g. 

Toronto  (»eii.  Trusts  .  7.00  1.75  Q. 


Tip  Top  Cunnei'S, 
Thrift  Stores  Ltd 


Traders’  Finance, 
Traders*  Finance, 
L'nlted  SMeel  Corp, 


United  Fuel.  "A' 
Union  Gas  Co.  . . 


Apr.  3  Mar.  1 
Apr.  15  Mar.  20 
Apr.  15  Mur.  20 
June  1  May  10 
Apr.  1  Mar.  10 
May  23  Apr.  15 
Apr.  1  Mur.  1 
June  1  Mry  13 
Sept.  1  Aug.  15 
Dec.  1  Nov.  15 
Apr.  1  Mar.  15 
Apr.  1  Mur.  13 
May  1  Apr.  13 
Apr.  1  Mar.  13 
Mar.  31  Mar.  10 
.Mar.  31  .Mar.  10 
July  3  June  13 
July  3  June  13 
Oct.  2  Sept.  15 
Oct.  2  Sept.  13 
Apr.  21  Mur.  20 
Apr.  21  Mar,  20 
Apr.  1  Mar.  20 
Mar.  31  Mur.  13 
May  1  Apr,  1 
Apr.  1  Mar.  13 
Apr.  1  Mar.  15 
May  1  Apr.  10 
Apr.  1  Mar.  10 
May  1  Apr.  8 
Apr.  1  Mar.  13 
Apr.  1  Mur,  13 
Apr.  15  Mar.  15 
Apr.  15  Mur.  31 
Apr.  15  -Mar.  20 
Apr.  20  Apr.  1 
Apr.  1  Mur.  13 
Apr.  1  .Mar.  17 
Apr.  15  Apr.  3 
Mar.  28  Mar.  13 
May  15  Apr.  20 
Apr.  2  .Mar.  2 
Apr.  2  Mar.  13 
Mar.  31  Mar.  1 
Apr.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  1  Feb.  28 
Apr.  1  Mar.  1® 
Apr.  1  Mar.  1* 
Apr.  1  Mar.  1* 


'  I®r  me  j  reached  its  peak  in  1948.  The  1950 
!  program  calls  for  expenditure  of 
i  $23,000,000,  carrying  further  the 
•If*  I  downward  trend  in  capital  needs 

.15  .’oil  which  is  expected  to  continue  for 
'i7‘^  '’uT  ®®''®*’^I  yeans. 

'.30  ■'  i!o'o  ^  Report  reveals  continued  in- 
'20  2  ill*)  ®Tease  in  customers  and  in  volume 

'.,•>0  I’.no  of  use  of  electricity.  The  number 

'25  i’ 5(1  electrical  customers  increased 
.3(1  7MI  over  the  previous  year  by  13,116  or 

93  1 80  •^'’®*’®S^®  annual  consumption 

!-,o  by  domestic  customers  gained 

'36  'M 

!o2  !  k.w.h.  in  1949.  Mr.  Grauer  corn¬ 
's*!  S'm*  ni®nl®  that  a  considerable  propor- 

'.5(1  .75  tion  of  the  new  electric  customers 

I'l"  rural  and  suburban  area 

!4(1  lIIIi  ®f  the  Fraser  Valley.  The  number 

.80  l.ou  of  new  connections  there  totalled 

.20  Mill  _ 

.61)  1.60  4,151. 

.60  1.30  Company  railway  freight  earn- 

!3(I  loo  ings  were  increased  by  about  $5,- 

.30  .60  000  monthly  by  rate  increases 

J5  7!oo  effective  from  Oct.  11,  1949, 

.93  i.:i()  granted  by  the  Board  of  Transport 

!25  LSI*)  Commissioners. 

.30  1..30  In  addition  to  the  major  hydro 
.'.50  2!!5()  power  expansion  and  the  concur- 
.25  2.50  rent  extension  of  distribution  facil- 

'.2*()  '.50  ities,  the  1949  program  included 

1.00  2.00  placing  12  new  coke  ovens  in  oper- 

'j.5  Lfli*)  ation  and  rebuilding  an  additional 

.'30  7.00  12  at  the  Vancouver  gas  plant; 

.40  'js  placing  under  construction  for 

.12  4.23  completion  in  1950  a  132  k.v. 

!o4  !o8  double  circuit  transmission  line 

.00  6.00  from  Victoria  to  Nanaimo  for  con- 

!(m  (i.oo  nection  with  the  B.C.  Power  Com- 

1.00  20.00  mission  system;  and  further  pro- 

.45  i!(io  ?ress  in  converting  Vancouver 

.65  1.20  from  street  car  to  bus  and  from 

.isy  ^'***'  ^®  trolley  coach  operation.  By 

!30  *  1.25  end  of  1949  a  total  of  74  miles  of 

.20  ’.25  route  were  operated  by  either  bus 

L50  .5!ob  or  trolley  coach  at  which  time  the 

!§?%  i  87'a  proportions  of  street  car,  bus  and 
!62%  LSili  trolley  coach  route  mileage  were 


3.00  6.00 

.03 

3.00  (i.(ll) 

10.00  2(1. 1)0 
1.06  2.12 

.45  1.(10 

.65  1.20 

1.00  2.00 

.18%  , .  . 
.30  1.25 

.30  .60 

.20  .25 

2.50  .5.00 

1.00  1.00 


July  3  mSp!  r  *'.55*'^  *'.23^  ^5%,  35%,  and  30%  respectively. 
-Apr.  i  Mar!  10  .'95  i.'oi)  Of  approximately  $23,000,000 


-Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
Apr.  1  Mar.  10 
.Apr.  3  Mar.  13 
Apr.  1  Mar.  10 


2.00  2.00 
JiO  1.00 


Wabaxsu  Cotton  . 

AVatcroua  Ltd . 

Wo^s  Mfg.  Co.  Ltd.  . 

Wilson,  J.  C.,  Co . 

Wilsil  Limited  . 

Weston,  Oeo.,  Common 
Western  Grocers,  “A”  . . 
Western  Grocers,  Prrf. 
West.  Kootenay,  Pref.  . 
Wool  Combing  Corp.  . . 
Wrlght-Hargreaves  Mines 
S.— Semi-annually. 


s..  Com.  . 

.60 

.15 

g. 

Apr. 

1  Mar.  15 

.43 

.75  » 

S.s  .  . 

.  .60 

j5 

g. 

Apr. 

1  5Iar.  15 

.45 

.75 

Com . 

.60 

.15 

g. 

Apr. 

1  Mar.  1 

.30 

.60 

“A”  ... 

.  .50 

.25 

s. 

Apr. 

1  Mar.  20 

.25 

.50 

. 

.  1.00 

.25 

g. 

Apr. 

1  Mar.  13 

,.50 

1.00 

"A”  .... 

.  1.50 

..37% 

g. 

Apr. 

1  Mar.  13 

.75 

1.37% 

“B”  .... 

.  1.50 

.37% 

g. 

Apr. 

1  Mar.  15 

.73 

1.37% 

Pref,  . . 

.  4.50 

1.12% 

g. 

Apr. 

1  Mar.  15 

2.25 

4.50 

.  .60 

.15 

y. 

Mar.  31  Mar.  17 

.15 

.60 

..  Pref.  .. 

.  1..50 

.75 

s. 

May 

1  Apr.  14 

.75 

1.50 

* 

.  3.00 

.75 

y- 

Apr. 

1  Mar.  9 

1.50 

3.U0 

.12% 

May 

1  Apr.  6 

.25 

.37% 

.  5.00 

1.25 

Q. 

Apr. 

1  Mar.  20 

2.50 

. . .  7.00  1.75 

...  1.60  .40 

.04 

In  t,— Interim, 


Apr,  1  Mar.  11 
Apr.  17  Mar.  .31 
Mar.  31  Mar.  10 
Apr.  1  Feb.  24 
Apr.  1  Mar.  1 
Apr,  1  Mar.  10 
Apr.  15  Mar.  13 
Apr.  15  Mar.  15 
Apr.  1  Mar.  1 
Apr.  10  Mar.  23 
Apr.  1  Feb.  24 
Qe-HIuarteriy. 


planned  to  be  spent  in  1950  on 
capital  projects,  $17,000,000  is  for 
electric  service,  $800,000  for  gas 
service  and  $5,500,000  for  tran.9- 
portation. 

DIVIDEND  INDEX 

The  Index  of  dividend  payments, 
complied  by  Nesbitt,  Thomson  & 
Company,  fell  slightly  to  212.1  In 
March  as  compared  with  212.4  In 
February, 

The  index  does  not  contain  any 
gold  mining  companies.  It  Is  de¬ 
signed  to  measure  the  general 
trend  of  dividend  payments  of  In¬ 
dustrial,  commercial,  utility  and 
banking  companies.  The  average 


Xrr,— Arreara.  1935-39  equals  100. 
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'ITie  Hnancial  'Tfmes 


STOCK  AND  BOND  MARKETS 


THE  TREND  “fw 
STOCK  MARKET 


Stock  Offering 
B.  American  Oil 
For  Extensions 


New  Municipal  Bond  Issues 

QUEBEC  WEST  S.-C. 

The  School  Commission  of  the 
town  of  Quebec  West  has  sold  a 
$225,000,  3  per  cent  five  year  serial 


Moderate  Cain 
Reported  In 
C.P.R.  Earnings 


stalemate  Still  Unbroken 

Up  to  the  time  of  writing,  the  New  York  market  has  failed 
to  break  out  of  the  trading  range  which  has  produced  a  sideways 
trend  in  the  averages.  For  over  six  weeks,  since  the  beginning 
of  February,  the  Dow-Jones  industrial  average  has  moved  between 
200 and  205^  with  the  bulk  of  the  trading  taking  place  between 
202  and  204  on  the  average. 

The  rail  average  has  moved  within  a  similarly  narrow  range 
but  for  an  even  longer  period,  since  the  middle  of  January. 
Except  for  a  slight  bulge  two  weeks  ago  which  was  quickly 
lost  again,  the  average  has  never  been  very  far  from  55  and 
most  of  the  trading  has  taken  place  within  a  half  point  above 
or  below  that  figure. 

In  terms  of  actual  share  prices,  this  means  that  changes 
in  price  over  this  protracted  period  have  been  only  small  fractions. 
Although  some  shares  have  moved  fairly  widely,  most  of  them 
have  been  practically  stagnant. 

The  Canadian  markets  have  actually  shown  more  life  than 
New  York.  The  Montreal  Stock  Exchange  industrial  average  fell 
off  to  a  low  of  138  at  the  end  of  January  and  then  moved  up 
quite  steadily  to  a  recent  figure  of  144.5,  a  gain  of  points. 
However,  it  is  still  below  the  January  high.  The  paper  stocks 
acted  in  a  similar  manner.  The  mining  stocks,  both  gold  and  base 
metals  have  been  weak  for  several  months,  but  at  least  they 
have  moved. 

In  the  absence  of  a  definite  trend  signal  from  New  York, 
the  Canadian  markets  have  been  backing  and  filling  in  an  effort 
to  adjust  comfortably  to  the  situation,  but  they  have  been  at 
the  mercy  of  any  unusual  buying  or  selling  orders. 

Confusion  of  Ideas 

Obviously  the  market  in  New  York  is  going  to  break  out 
of  its  rut  one  of  these  days  soon,  either  on  the  up  side  or  the  down 
side.  But  there  is  no  unanimity  in  opinions  now  being  expressed 
in  Montreal  and  New  York.  Both  the  bulls  and  the  bears  are 
trying  to  justify  their  respective  viewpoints,  frequently  using  the 
same  data  but  putting  on  their  own  interpretation.  In  •  most 
cases  there  is  a  tendency  to  be  extremely  cautious. 

One  of  the  more  amusing  sidelights  of  this  current  difference 
of  opinion  is  the  attempt  by  several  persons  to  discredit  the 
reliability  of  the  Dow-Jones  averages.  This  is  done,  of  course, 
to  prove  a  point.  For  example,  one  broker’s  letter  recently  received 
from  New  York,  a  bullish  letter,  set  out  to  show  that  if  the 
Dow-Jones  industrial  average  were  properly  constructed  it  would 
now  be  giving  a  bull  signal.  Following  the  reasoning  of  this 
particular  writer,  one  would  assume  that  there  is  nothing  to 
prevent  the  market  from  rising  to  indefinite  heights  from  its 
present  bullish  position. 

On  the  other  hand,  a  more  bearish  writer  points  out  that 
the  Dow-Jones  average  is  now  considerably  higher  than  the 
average  price  of  all  listed  stocks,  relative  to  1946,  and  that  a 
proper  interpretation  would  be  that  there  is  no  bullish  signal 
and  couldn’t  be  a  bullish  signal  until  prices  have  moved  much 
higher  than  present  levels. 

This  technical  analysis  has  its  value  —  but  it  can  be  very 
confusing  if  taken  too  literally. 

Actually,  the  Dow-Jones  averages  are  an  excellent  means  of 
following  the  general  trends  of  the  market.  In  comparison  with 
the  many  other  averages  and  indexes  which  are  available  there 
is  little  to  criticize  for  ordinary  purposes.  All  such  statistical 
series  have  their  peculiarities  and  weaknesses.  If  they  are  used 
with  these  in  mind,  there  should  be  no  problem. 

Mechanistic  Approach  Wrong 

The  difficulty  usually  lies  in  attempting  to  work  out 
mechanical  methods  of  forecasting  market  trends  through  the 
use  of  such  averages  or  indexes.  Analyst  has  repeatedly  expressed 
the  opinion  that  there  is  no  mechanical  way  of  forecasting.  Each 
theory  has  its  value  when  properly  used  but  can  be  dangerously 
misleading  when  improperly  used. 

Market  conditions  are  now  totally  different.  It  may  be 
granted  that  the  market  met  resistance  at  that  point  in  1946 
but  does  it  necessarily  follow  that  it  will  again  meet  resistance 
at  the  same  point  four  years  later?  Or  if  it  manages  to  break 
through  the  1946  high,  does  that  mean  it  has  finally  overcome 
a  resistance  that  developed  four  years  ago?  The  whole  idea 
seems  rather  ridiculous. 

’The  forces  which  are  now  at  play  in  the  market  are  totally 
different  from  those  of  four  years  ago  —  or  forty  years  ago  — 
or  any  other  period  in  the  past.  The  farther  back  we  go  to  make 
such  comparisons,  the  less  valid  they  are.  If  we  go  back  far 
enough,  there  is  no  validity  at  all. 

The  business  outlook,  political  thinking,  corporate  earnings 
•nd  taxes,  dividend  payments,  international  trade,  the  distribu¬ 
tion  of  wealth  and  income  are  all  vastly  different  now.  Many 
of  the  persons  who  were  active  traders  in  1946  are  now  dead 
or  retired  or  broke.  And  many  of  the  current  traders  never 
owned  a  share  of  stock  until  just  recently.  ’The  current  market 
trend  is  being  determined  by  current  forces.  The  history  of  the 
market  is  useful  only  in  helping  us  to  imderstand  what  has 
happened  under  particular  circumstances  in  the  past  —  circum¬ 
stances  which  may  or  may  not  be  repeated  in  the  future. 
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reviewing  operations  of  company  '  School  District  No.  153,  Manitoba,  I  ®  |  f.  j.  HARRISON  who  has  been  actually  consumed.  Many  of  from  other  investors, 

for  past  year  was  made  at  a  price  4  per  cent  serial  debentures  has  '  Contributing  factors  to  the  im-  aonointed  resident  nianne-er  fnr  the  '**‘8®*’  customers  had  purchased 
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Canada,  exploration  for  and  devel-  SHAWINIGAN  SOU’TH  relatively  well  maintained, !  C*  I  SW  FloUt  prov'ision  to  syndicate  of  investment  dealers 

opment  of  crude  reserves,  as  well  The  Quebec  Department  of  Mun-  million.,  •  ■  ■waai  increase  our  production  facihties  ;  headed  by  Nesbitt.  Thomson  and 
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this  program  and  for  general  cor-  ;  3 12  -  year  serial  debentures.  $355,249,702.  Working  expenses,  stock  of  St.  Lawrence  Fiour  mills  '  Under  the  new  income  tax  regu-  t  •  j  1  * 
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Through  a  wholly  owned  subsi-  |  RIVTERE-DES-PRAIRIES  from  $336,830,536,  leaving  net  from  the  previous  quarterly  rate  of  P®^y  was  able  to  provide  an  addi-  mortgage  bonds,  3’2?c  series  "E” 

diary  the  company  has  extensive  |  --he  Denartment  of  Education  earnings  up  at  $29,631,969  49  cents  a  share  set  Mav  1,  1946.  amount  of  $34,849  for  de-  The  bonds,  to  mature  March  1, 

holdings  of  oil  reserves  in  the  |  harLthorized  the  SchSl  Com-  Sled  $23  636  Sl'^f  ,  1®"®'  a^e  being  offered  at  99  and 
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the  past  10  years  from  some  20,- i  ~cairTes  "n  S  county  to  m  1948  and  total  net  in-  against  $1.60  paid  previLlv.  '  *"8  in  income  taxes  of  approxi-  ' 
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B-A  Oil— 


Known  for  its  quality  products  in  the  ten 
provinces  of  Canada,  The  British  American 
Oil  Company  Limited  operates  a  fully  in¬ 
tegrated  oil  industry. 

Its  activities  extend  from  the  exploration  and 
development  of  oil  properties  to  the  transporta¬ 
tion,  refining  and  marketing  of  over  250 
petroleum  products. 

The  new  issue  of  Common  Shares  is  to  provide 
funds  for  the  extension  of  the  Company’s 
operations.  We  offer  as  principals: 

The  British  American  Oil 
Company  Limited 
Common  Shares  of  No  Par  Value 
Price:  At  the  market 
about  $26l^  per  Share 
Current  dividend  $1  per  Share  per  annum 

A  copy  of  the  prospectus  detailing  the  earnings 
and  assets  of  the  Company  will  be  forwarded 
on  request. 

More  than  96%  of  the  Company’s  shareholders 
are  resident  in  Canada. 

The  Wood  Gundy  Corporation, 

— — Limited  ' 

Montreal  Toronto  Winnipeg  Vancouver 
Ottawa  Hamilton  London,  Ont.  Kitchener 
Regina  Edmonton  New  Westminster  Victoria 
New  York  Halifax  Quebec  London,  Eng. 


Preliminary  Income  Fig¬ 
ures,  However,  Show 
How  Other  Income  Con¬ 
tributes  to  Earnings 

Income  account  of  Canadian  Pa- 


Crown  Cork  Co. 

Earnings  Shaded  j  The  new  issue  of  400,000  com* 

-  ,  mon  shares  of  no  par  value  of  The 

■  Net  for  1949  of  $4.61  American  Oil  c^ptmy 

c  ec  rtz.  ^*'^**^®‘*  which  was  offered  this 

Share  Ott  Prom  $5.06  week  by  a  large  syndicate  of  la* 


American  Oil  Co.  Ltd. 

The  share  offering,  which  was 
announced  by  president  recently  in 


Year  Before  vestment  dealers  headed  by  Wood, 

_  Gundy  &  Company  Limited  at 

Annual  report  of  Crown  Cork  $26  per  share  has  been  very 
A  Seal  Co.  Ltd.  for  1949  shows  well  received  by  investors  through- 
net  earnings  amounting  to  $460,-  ®'it  Canada.  The  selling  group 
905  equal  to  $4.61  per  share  on  the  was  heavily  oversubscribed  and  the 
common  stock.  This  compares  book.s  were  closed  on  afternoon  of 
with  a  net  of  $.506,352  for  the  offering  date, 
year  1948  equal  to  $5.06  per  share.  Orders  from  old  .shareholder! 

Sales  of  crown  corks,  report  are  being  given  general  preference 
states,  attained  an  all-time  high  in  and  it  is  understood  that  there  has 
:  1949,  reflecting  an  increase  of  been  excellent  demand  for  shares 
over  1948  yet  the  gros.sage  sales  from  these  existing  shareholders 
figures  do  not  indicate  the  gross-  as  well  as  widespread  Interest 
r  „ .  '  age  actually  consumed.  Many  of  from  other  investors. 

•f.  J  HARRISON,  who  has  been  larger  customers  had  purch'ased  - 


reduction  in  investment  income,  I  twenty  years. 

earnings  from  non-railway  sources  '  - 

were  relatively  well  maintained, !  C*  Isw  ElAlir 
beina’  lower  bv  onlv  SI  2  million  •  kflvT*  TIwUl 


Bond  Offering 

Issue  of  $20  Million  3^2 's 
Selling  af  99  to  Yield 
3.56  Per  Cent 


tual  consumption  should  be  reflec-  .  ....  .  . 

ted  in  our  1950  Company’s  sales  ‘ 

and  we  are  making  prov’ision  to  syndicate  of  investment  dealers 
increase  our  production  facilities  ;  headed  by  Nesbitt,  Thomson  and 
by  the’  installation  of  additional  Company  Limited,  The  Wood 
crown  production  equipment  to  corporation  Limited,  and 

take  care  of  anticipated  increased  „  •  .  j 

demands  in  1950  for  crown  corks.  Placements,  of  a  new 

issue  of  $20,000,000  British  ColUm' 


tions  are  in  excess  of  1.000,000  fo  iow”  -  5 ®®'«Pany  had  paid  quarierly  divi- 1  ®®®’  extensive  sj^tem  of  pubUo 

acres  of  potential  oil  lands  in  which  ard  $58  000  at  'zKX  1955-69  The  as  compared  with  $15.-  dends  of  35  cents  or  at  the  rate  '  Operating  profits  are  reported  at ,  services  in  Western  Canada, 

three  seismic  survev  sToun,  and  $o8,000  at  3  aX  l9o5  69.  Trte  993  325  (in  addition  to  which  there  , .  . «  $789,415  as  compared  to  $872,919  *  began  an  expansion  and  better 

nowove^Zl  °  ^  guaranteed  interest  of  Soo  "LJa  '  f®**  1®48.  ProvUion  for  income  "lent  programme  to  meet  the  in 

now  operating.  'borrowed  is  3.684''/r.  T.!n«  ..e  «iq7  1080  ®’‘*'ra,  the.  bonus  payment  being  _ _ _  crea.sine-  demands  for  ntiiitv  «.* 


Sales  have  grown  from  6,492,000 
barrels  of  all  petroleum  products 
in  1940  to  16,842,000  barrels  in 

1949,  an  increase  of  159  per  cent  :  of  Quebec-West.  in  the  ;mounTerVr$3T87S‘ ‘arcom^^  !  ^rnrorsyo""’ and"  refim^^ 

and  an  all  time  high,  whereas  total  ,  3^,d  a  $225,-  pared  with  $4,550,000.  ^  earnings  were  affected  by  a  serious  ‘xc  "s  s  "omft^^^  $75  2i?’  ^^is  programme  has  been ‘both  ac 

: »» “r* ■>'  ^  »s*  .sf;; 

increased  some  93  per  cent.  I  ^*’®  ^  ^  1951-55  debentures  have  shows  net  earnings  from  ocean  and  Net  profit  of  the  company  for  ®f  $2,336,312  at  the  end  of  expectation  that  it  will  be  substan- 

It  is  expected  tiiat  definite  share  I  been  awarded  at  a  price  of  99.76  coastal  steamships  off  at  $2,277,-  the  1948-49  period  was  off  34  per  '  Current  liabilities  amounted  J'®  ^  nuroMe*’of  this  Present 

certificates  for  the  new  issue  will  cent  to  $122,904.  equal  to  $1.76  on  ‘•°  $311,999  compared  to  $524,082  ’  Sle  the  Como^a^l  to 

be  available  for  delivery  on  or  &  Gordon.  Ltd  At  these  conditions  tions  and  miscellaneous  properties  the  common.  The  president.  D.  A.  :  the  end  of  1948.  Working  ^ell  the  elnlndullL  ilTurrinn 

about  March  30.  the  money  will  cost  to  the  schoo  up  at  $2,316,888  from  $887,874;  !  Campbell  stated  in  December  last.  e®Pite»  ®f  $1,933,220  compares  thl  fulflment^^^^^ 

■ - -  ^  ^  dividends  down  at  that  operations  and  net  profits  for  $1,661,858  at  the  end  of  1948.  '^h®  co^ratrS^ 

Offer  $1  5  Million  3.085%.  ^7,012,357  from  $19.806,469;  and  the  current  fiscal  year  were  about  Inventories  were  reduced  during  f  ^ 

W  ^  er  91.9  million  bonds,  which  may  be  income  from  interest,  exchange,  j  the  same  as  in  the  same  period  1949  and.  at  the  end  of  the  year,.  Developed  capacity  of  the  com- 

Winnipeg  Debentures  redeemed  by  anticipation,  are  separately  operated  properties  and ;  g.  year  earlier  amounted  to  $1,471,804  as  com-jP®"-'’®  steam  and  hydro-electric 

-  dated  March  1,  1950  and  they  miscellaneous  sources,  up  at  $4.- 1  gt  Lawrence  Flour  Mills  oner-  '  Pared  to  $1,615,767  at  the  end  of  I P’®"^®  amounts  to  494,516  h.p, 

A  eicAAAAA  AOOQio  *0  -Tco  iJTA  p  louF  xvuijs  opcF  ^  With  nn  nit  matp  ranarifv  nf  1 


QUEBEC-WEST  SCHOOL 


Lines  of  $197.39)  in  1948.  Net  earn-  j 

mgs  after  fixed  charges  were  up  *  revpaiPH  i 
at  $29,724,805  from  $27,393,851  I 


The  School  Commission  of  the  while  dividends  on  preferred  stock 


made’ on  Mav  1  ^  i  taxes  was  $283,554  as  compared  creasing  demands  for  utility  ser 

As  revealed  in  the  annual  re-  '  $300,156  the  previous  year.  |  vices.  Due  to  continuing  load  in 

®  ®'  “  je  ^  Current  assets  at  Decemher  31  '  creases  in  the  power,  gas  and 

port  for  the  fiscal  year  ended  ,  v.urreni  assets  at  Decemoer  31, 

August  31.  last,  the  comoanv’s  !  1949,  amounted  to  $2,245,219,  plus  _  ’  _ ’ _ _ S 


Public  Financing  In 
Canada  $674,442,375 


Heads  In  Convention 


Sales  executives  from  the  Can- 


wmnipeg  l/eoenrures  redeemed  by  anticipation,  are  separately  operated  properties  and ;  g.  year  earlier.  -amounted  to  $1,471,804  as  com- 

-  I  dated  March  1,  1950  and  they  miscellaneous  sources,  up  at  $4,-  i  gj  Lawrence  Flour  Mills  oper-  '  Pared  to  $1,615,767  at  the  end  of 

A  new  issue  of  $1,500,000  City  mature  from  1951  to  1955  in-  429,819  from  $3,763,670.  Income  j  ^teg '  a  flour  and  feed  mill  and  1948. 

of  Winnipeg  3%  serial  debentures  ’  dusively.  The  loan  has  been  in-  taxes  on  other  income  absorbed  i  handles  grain  seeds  and  other  1  - 

due  April  1st.  1951-60  has  been  sold  !  curred  for  construction  of  a  nine-  $2,400,000.  j  agricultural  products.  The  com-  !  Anc  Utilitv  Sales 

by  tender  to  a  syndicate  headed  teen-class  college.  It  is  worth  noting  that  other  pany’s  flour  and  feed  mill,  situated 

by  The  Wood  Gundy  Corporation  - -  income  for  year  represented  about  -  on  the  Lachine  Canal  in  Montreal  '  HcadS  III  COlIVCnflOn 

Limited,  .nd  Inoludlng  The  Bqy.l  RnOlieiliq  In  >■''  hL  .  capS; of'JhLt  3  OW  I  - 

Bank  of  Canada  and  Nesbitt,  ^  _  _  available  for  fixed  charges,  sub- 1  rels  a  day.  A  new  feed  mill,  erect-  S®*®^  executives  from  the  Can- 

Thomson  and  Company  Limited.  Canada  90/Q,QQa,9/D  stantiating  claim  that  non-railway  :  ed  at  a  cost  of  $350,000  including  utility  companies  will 

The  city  received  a  price  of  -  earnings,  to  a  great  extent,  make  :  additional  storage  facilities,  went  ''-e®*^  ^be  ballroom  of  The  Royal 

102.671  for  this  issue,  which  is  a  Public  financing  in  Canada  for  possible  the  payment  of  dividends  jnto  operation  in  August,’  1946  York  Hotel,  Toronto,  on  March 

co.st  price  of  approximately  2.49%.  the  week  ended  March  6  amounted  on  ordinary  stock  of  C.P.R.  ^ijh  a  capacity  of  150  tons  a  day  ^®^b  to  attend  a  regional  sales. 

A  total  of  six  bids  were  submitted  to  $674,442,375,  according  to  the _ _ _ _  ,  promotional  and  advertising  meet- 

by  syndicates  of  investment  deal-  compilation  of  A.  E.  Ames  &  Com-  _ 1 _  f  m  m  m  ■  ing  jointly  sponsored  by  The  Can- 

ers  for  the  issue.  pany.  Ratify  WinO-Up  T.S.E.  Average  StOCk  admn  Gas  Association  and  The 

The  proceeds  of  this  issue  will  be  Feature  Issues  during  the  pe-  Yields  ShoW  Increase  American  Gas  Association. 

used  for  local  improvements.  It :  under  revue  were  $100  mil-  |  aHYa  POYY©l*  -  Edward  J.  Tucker,  vice  -  pre.si- 

is  understood  that  the  underwriters  ;  lion  Government  of  Canada  depo-  The  average  yield  on  112  divi-  dent  and  general  manager,  Con- 


of  the  issue  have  placed  it  private-  git  certificates  and  $22  million 
ly  with  investing  institutions.  Canadian  National  R  a  i  Iw  a  y  s 

- bonds.  The  balance  of  the  list  was 

Bums  &  Co.  Issue  of  made  up  of  minor  municipal  issues. 

SI. 200.000  Is  Offered  Tbe  latest  period  listing  brings 

_  the  total  of  public  financing  in 


a  ordinary  stock  of  C.P.R.  vvith  a  capacity  of  150  tons  a  day.  ^Oth  to  attend  a  regional  sales. 

_ _ _ _  I  promotional  and  adv'crtising  meet- 

latify  Wind-up  T.S.E.  Average  Sfoek  if TrS.'?'  S  T, 

^  _  Yields  Show  Increase  American  Gas  Association. 

ISIW3  POYY©r  -  Edward  J.  Tucker,  v'ice  -  pre.si- 

_  The  average  yield  on  112  divi-  dent  and  general  manager,  Con- 

”  I  I  •  dend-paying  stocks  on  The  Toronto  i  sumers  Gas  Company,  Toronto. 
Expert  Early  Interim  i  stock  Exchange  as  compiled  by  I  Canada,  will  act  as  chairman  of 

Payment  of  $20  a  Share  *  ^°-  ®®  prices  of|  the  meeting  at  which  the  sale.s 

•  cx  LL  |J  March  13th  was  5.93%,  up  .03  |  executives  will  learn  the  details  of 

TO  OTOCXnoiaers  |  from  the  previous  week.  The  cur- 1  the  coordinated  campaign  organiz- 

Ottawa.  -  Shareholders  of  Ot-  '  "17  by  the  gas  industry  to  increase 


An  offering  of  $1,200,000  Burns  1 1950  to  $1,482,082,030  This  com-  one  month  ago  and  6.27Co  last  |  the  sale  ®f  f^s  and  gas  appliances 

&  (Company  first  mortgage  4  per  Ltd.,  at  a  special  meeting  held  here  ,  ^^Immon  stocks  gained  .06  in  '  .sTnls 

cent  sinking  fund  bonds  Is  being  |  .  ..  %.  x.  a  *n  rs^tified  a  by-law  yjgj^  gt  6.35%  and  compare  with  j  *_  princinal  North  American 

made  by  a  syndicate  headed  by  Do- i  Distnbution  by  borrowers  to  to  wind  up  the  company.  Approval  6.32%  last  month  and  6.75'^^;  one  I  Jitigg  in^orde^  to  unite  the  whole 
minion  Securities  Corporation.  The  ;  March  6,  19o0.  was  as  fo»®ws.  was  also  given  a  by-law  transfer-  year  ago.  Preferred  and  "A”  '  „g_  industry  in  this  tremendous 
issue  is  priced  at  99  and  accrued  i  Government  of  Canada,  $1,275  ring  the  company's  electric  busi-  gtocks  sained  the  minimum  of  01  >  ®  .•  r'  re  a  i  * 

interest  and  is  due  May  1,1963.  million;  Government  of  Canada  ness  in  Hull  and  iL  gas  business  in  7  ^92^  One  m^lT  ago  thi7  ,',"7  hT? 

TV. _ ^ _ 3^ _ V  .wn  million;  Provincial,  .r*.. . . . . ^ _  ®''  o  /r .  une  monin  ago  mis  ,^g^,g  or  will  be  held  in 


Burns  &  Company  deals  in  fresh,  '  guaranteed  $40  million;  Provincial,  Ottawa  to  a  new  company. 


cured  and  processed  meats  and  i  $32,400,000;  Provincial  guar^teed,  Bronson,  president,  told  5.94 

also  makes  lards,  shortening  and  j  $55  million;  Municipal,  $31,433,-  ^2  at 

similar  by-products.  The  firm  also  :  030;  Corporation  $58,350,000.  for  a  windine-uo  order  would  pro-  3.70%.  This  current  vield  shows 


group  yielded  5.93'/*:  last  y®ar  |  New  York,  Pittsburgh, 


Milwaukee,  St.  Louis.  Hou.ston,  and 
Birmingham  in  the  United  States. 


I  deals  in  livestock  and  farm  produce 
for  the  manufacture  of  butter, 
margarine,  and  cheese  and  the 
:  sale  of  eggs  and  poultry. 

I  The  new  bonds  are  to  be  issued 
I  against  new  fixed  assets  acquired 
i  by  the  company  since  May  1,  1945. 

I  and  the  proceeds  from  the  sale  of 
I  the  bonds  are  to  be  used  for  gen¬ 
eral  corporate  purposes. 


MONT’L  CI’RB  LISTING 

The  Montreal  Curb  market  has 


ooo,  for  a  winding-up  order  would  pro-  3.70%.  This  current  yield  shows  |  _ 

T  n  A  ROvn  MARKET  '’‘‘^e  quickest  way  of  distribut-  ;  unchanged  from  one  month  ago.  I  mONT’L  CI’RB  LISTING 

'  '  '  *  ing  the  realized  assets  and  the  first  One  year  ago  the  banks  yielded;  n,.  t,  *  ,  r-,,..*,  v,oo 

The  Investment  Dealers'  Asso-  j  „  x*.  ,•  j  *  nn^  The  Montreal  Curb  market  has 

ine  invesimeni  ueaiers  Asao  duty  of  the  liquidator  would  be  to  ,  4.02%.  „  1  „„  fi,., 

c.ation  has  issued  the  1950  edition  make  an  interim  payment  of  $20  ^  Mining  stocks  showed  unchanged  .  ^  .? 

of  its  annual  booklet  on  the  out-  a  share  to  shareholders.  This  pay- i  at  5.73%.  The  respective  figures  !  s^ection  3.<50,000  no  par 

standing  funded  debts  of  Canada  ^ent  should  be  made  within  90  for  last  month  and  one  year  ago  i '’®'“e  °  ^  ,7  ‘T 

and  the  Canadian  provinces.  It  in-  days  but  it  may  be  made  in  30  were  5.74%  and  6.20%. 

eludes  for  the  first  time  the  re-  ^g’  gjj  speed  of  the  dis-  '  - -  breviation  ND.  This  company 

iflted  material  in  respect  of  the  7  L ®P®®“  underwent  financial  reorganization 

r“nrot  NeUln”?SI?  f** 


province  of  Newfoundland. 


MARKET  AVERAGES  AND  VOLUME 


K-7Ar/  o„.i  con*'  Mines  Limited  with  the  ticker  ab- 

_ _ _  breviation  ‘  ND.  This  company 

^  underwent  financial  reorganization 

New  Brunswick  Offers  last  year  when  the  shareholders 
Issue  of  $7,500,000  received  three  new  shares  for  ten 

_  old.  Some  years  ago  the  property 

An  offering  of  $7,500,000  Pro-  :  was  known  as  Dickenson  Red  Lake 
Vince  of  New  Brunswick  sinking  I  Mines. 


MONTREAL  STOCK  EXCHANGE 

Util. 

Mar.  7  . 

Mar.  X  .  7il.() 

Mar.  9  79.S 

Mar.  19  .  7'J.9 

Mur.  n  .  7'J.9 

Mar.  13  .  89.0 

Mar.  14  80.0, 

('.haiigp  for  Week  ..  -fO..* 

194'J-1‘J'>0  High  .  80.9 

1949-1'J5(I  Low  .  7U.0 

TORONTO  STOCK  EXCHANGE 


Ind.  Comb. 
113."  121. ft 


Mr.  Bronson  said  a  federal  char-  _  , 

IME  ter  had  been  obtained  for  Inter-:  offering  of  $7,500,000  Pro-!’ 

■ provincial  Utilities  Limited,  and  yj^gg  gf  New  Brunswick  sinking  : 
140,000  shares  of  thi.s  company,  ,  debentures  has  been  made 

Paper*  Volume  Same  number  as  in  the  old  com-  "phe  issue  is  being  handled 

P®"^’  distributed  share  for  ,  ^  ^  syndicate  headed  by  Nesbitt. 

:!8?.59  m::J7«  addition  to  the  Hull  as-  ,  Thomson  &  Co. 

®"  the  president  placed  ‘  The  debentures  are  priced  at 

382.06  107,731  *  valuc  of  $250,000  and  the  Ottawa  99  59  and  accrued  interest  to  yield 

381.73  116.141  Gas  Co.,  Value  of  which  he  declined  '  3  54  pg^  cent. 

:i85.79  '.!!!!!!!  to  estimate,  there  will  be  transfer-  j  proceeds  of  the  issue  will  be 
-jL34  .  red  $300,000  in  cash  from  Ottawa  ugej  to  refund  $.5,000,000  in  5*2 


with  an  ultimate  capacity  of  1, 
123,850  h.p.  At  Ruskin,  B.C. 
where  94.000  h.p.  is  presently  being 
developed,  an  additional  unit  with 
a  capacity  of  47,000  h.p.  is  under 
construction  and  is  expected  to  be 
in  operation  by  the  autumn  of  this 
vear. 


Government 

and 

G>rporation 

Securities 

Enqiuries  invited 


A.  E.  Ames  &  Co. 


Busineu  EttablUhed  1889 


MONTREAL 

TONnim  viNNiPBn  vannniivM 

VtCTORIA  NIWYORK  LONODN.tMai 


Ind. 

Gold 

B.M. 

w.o. 

Volume 

7  . 

213.0;: 

98.91 

106.30 

59.70 

1, ’3.55. 000 

8  .  . 

213.43 

98.17 

103.90 

39.23 

1,025,000 

Mar. 

U  . 

213..')3 

98.<.'» 

103.11 

38.43 

805,000 

10  . 

2i:t.3l 

97.73 

101.10 

.59.26 

1,000,000 

IX  . 

213.71 

'.18.07 

101.97 

.59.:4'J 

137,000 

Mar. 

i:i  . 

212.00 

99.8*> 

103.60 

39.16 

1.109,000 

Mar. 

14  . 

213.’>4 

99.34 

103.13 

59.28 

814,000 

ChaiiKc  for  Week  .. 

-J-0.21 

+0.43 

—1.17 

—  0.12 

. 

1919-19.'>0  HlBk  . 

2i:!.71 

ii4.fa 

114.,33 

63.86 

1949-1930  Low  . 

137.28 

87.96 

77.42 

38.78 

NEW  YORK  STOCK  EXCHANGE  (Oow-Jonet) 

INDUSTRIALS 

RAILS 

Mar. 

7  . 

204.89 

202.33 

203.69 

36.12 

,53.06 

55.52 

Mar. 

8  . 

204.42 

202.1)9 

203.71 

.5.5.71 

.5.5.14 

55.46 

Mar. 

9  . 

203.93 

201.97 

202.33 

35.91 

34.90 

55.18 

Mar. 

10  . 

202.88 

201.1 1 

202.44 

53.23 

34.61 

54.92 

Mar. 

11  . 

203.28 

202.33 

202.96 

55.14 

54.86 

.55.06 

Mar. 

13  . 

203.01 

2fl2.0it 

203.09 

55.19 

54..58 

.54.73 

Mar. 

14  . 

20,3.10 

202.71 

201.70 

,53.10 

54.43 

51.96 

ChaiiRe  for  Week  .. 

+  1.01 

.4-0..50 

1949-1930  Hli?h  . 

203.10 

36.60 

1949-1930  Low  . 

IVl.GO 

41.03 

UTILITIES 

Hiffh 

Low 

CIO86 

Tot.  Vol.  London  S.E. 

Mar. 

7  . 

43.0*1 

42.0r> 

42.82 

I,5i8l.00<l 

104.5 

Mar. 

8  . 

43.01 

42.74 

42.94 

i,;i6o,om) 

104.0 

Mar. 

0  . 

-13.01 

42.79 

42.91 

1,3:{O.OIN) 

101.2 

Mar. 

10  . 

12.93 

42.60 

42.73 

1,260,000 

104.0 

Mar. 

11  . 

42.04 

42.79 

42.89 

.520,18)0 

Mar. 

13  . 

43.01 

42.73 

42.95 

1  .IHiO.IMIO 

101.0 

Mar. 

14  . 

43.13 

42.81 

43.11 

1,140,000 

103.9 

Change  for  Week  .. 

-fO.29 

—0.6 

1949-1950  High  . 

43.11 

• .  •  0 

. . 

122.8 

1949-1930  Low  . 

33.36 

•  ••e 

0..0 

109.8 

Light,  Heat  &  Power  Co.  Ltd. 


$1,450i000  Serials 


per  cent  debentures  due  May  15, 
1950,  and  $2,500,000  in  two  per 
cent  debentures  due  June  15,  next. 
The  issue  is  dated  April  1,  1950, 
to  mature  April  1,  1967. 


Public  ^fering  is  being  niade  by  INTER.  NICKEL  PFD. 

Clement,  Guimont,  Inc.,  of  $1.4o0,-  Rg  igteg^.,  for  International 
000  first  mortgage  serial  bonds,  Limited  have 

series  A.  of  Compagme  France  1  informed  the  Montreal  Stock  Ex- 
Film,  comprising  $225,000  at  4%.  ^  ^ 

dated  October  1  1950,  and  matur-  149.919  preferred  shares  of 

mg  April  1,  1953,  and  $1,225,000  j  y^j^g  2.527,185  shares 

4>/2’s,  maturing  from  October  1.  |g,  55  preferred  stock  were  out- 
1953,  to  April  1,  1965.  The  offer-  ,  gfan^ing 

ing  is  priced  at  par  and  accrued  j  _ 

interest.  j  DOMINION  TEXTILE 

Proceeds  of  the  sale  W'ill  be  used  Transfer  agents  for  Dominion 
to  redeem  all  the  presently  out-  Textile  Co.  Ltd.  advise  that  as  of 
standing  4Vi%.  first  mortgage  February  28,  1950,  a  total  of  2,- 
sinking  fund  bonds,  to  acquire  540.723  common  shares  were  out- 
additional  fixed  assets  to  the  ’  standing,  compared  with  2,539,904 
amount  of  $300,000,  to  increase  the  on  January  31. 

working  capital  and  to  reimburse  ,  - - 

the  company  for  the  cost  of  fixed  It  is  estimated  that  United 
assets  acquired  during  1949  to  1  States  farmers  need  60  million 
the  amount  of  $195,774.  1  pounds  of  alfalfa  seed  a  year. 


M<LE0D.YbUH6,WEIR&  COMPAMYi 

UMITED 

Dealen  in  all  Canadian  Seeurkint 

announce  the  opening 
of  an  office  in 

WINNIPEG 

at 

356  MAIN  STREET 

Telephone  936-394 

under  the  management  of 

MR.  T.  J.  HARRISON 

HEAD  OFFICE:  TORONTO  _ 

Officet  of  London,  Ottawa,  Montrool  and  Now  York' 
Comspondentc  in  London,  England 

WUiiiban  of  Th.  lavMtaMMt  DMian'  A**o<Miwi  at  CmmUo 


^  4  THE  FINANCIAL  TIMES,  MARCH  17,  1950 

AJaw  DaaItC  '  litician  Is  voted  to  an  office  or  guide  arbitrators  in  deciding  on  the  previous  period  and  deprecia-  Chemists  have  found  that  three  1  to  a  ton  of  soybean  oil  will  improve 

mauc  i  §  ■  a  &  ■  a  ■  ■  r  AIT  I  I  legislature  already  established;  what  wages,  what  holidays,  or  tion  of  $27,416  was  little  changed  or  four  ounces  of  citric  acid  added •  flavour  and  maintain  quality. 

I"  --  _  __  _  AilAMAr..tAAtiyT  I  ARl  lllD  but  in  a  certification  vote,  the  de-  what  benefits  employees  shall  re-  from  $26,350  m  the  in4R  T^prmd.  «  4  y 

p9|cf  Y09|r  Ry  tf  wlla I  w  I  QIIU  cision  is  to  compel  the  employer  ceive  and  there  are  very  few  Dividends  declared  on  the  prefer- 

*  :  _  _  _  _  _  ---  _  to  bargain  with  the  union.  skilled  labour  arbitrators.  red  shares  amounted  to  $95,340 

^  ^  I  ^  Ajmih  yUa^tl  to  wwooir  Surely  it  must  be  a  dear  ma-  Nevertheless,  the  English  com-  while  those  on  the  common  stock  EXECUTORS  AND  TRUSTEES  FOR  HAIF  A  CENTURY 

vsn,  weiaiiesc  ^O.  rium  WWCCn  %U  WWCUn  jorlty  to  do  tms,  coupled,  of  mon  law  was  established  under  totalled  $74,165.  _ 

_  - — - —  course,  with  the  required  mem-  similar  conditions.  Trial  by  battle  During  the  year  $100,000  was 

Mo+  Pmial  Tft  Lights  and  Shadows  in  the  bership  percentage  to  be  entitled  and  by  ordeal  went  out  of  exist-  transferred  to  inventory  reserve, 

lO  Ontario  Labour  Relations  Act  ®  Otherwise,  a  minority  ence  a  millenium  ago.  Efforts  are  and  an  amount  of  $23,504  was  set 

>4.33  a  Share  on  Com-  .  ,  ,  ,  *.I  .  ■  .r.  employees  dictate  a  form  of  current  to  outlaw  war  as  an  ar-  aside  for  past  service  contribu- 

”  mon  as  Aoainst  J3  61  plant  government  to  the  majority,  bitrament  of  international  dis-  tion  in  respect  of  employee’s  re- 

.!  10,10  ^  '  By  1.  J.  CASirBii.L.L.  political  matters,  nearly  100%  uutes  and  arbitration  is  the  rule  tirement  plan.  Total  earned  sur- 

■  in  IV48  — — - electorate  are  agreed  on  between  friendly  nations.  Concilia-  plus  at  the  year-end  amounted  to 

-  There  will  be  a  new  Labour  Re-  tion  for  certification  shows  a  the  form  of  government  and  the  tion  boards  make  recommends-  $1,444,528,  as  compared  with  $1,- 

A.nnual  report  of  Canadian  Ce-  lations  Act  in  Ontario  soon.  Bill  membership  of  at  least  45%  and  election  merely  decides  who  shall  tions  which  are  usually  quite  rea-  387,481  at  the  end  of  1948. 

laidese  Ltd.  for  year  ended  Decern-  82  of  the  Ontario  Legislature  in-  not  more  than  557o  of  the  em-  be  in  it.  No,  the  political  election  sonable  and  sometimes  they  are  Improvement  was  shown  in  the 

bar  31,  1949  shows  both  total  in-  i  trodiices  a  complete  new  act  to  re-  ployees  affected.  The  present  re-  is  perhaps  analogous  to  the  elec-  constituted  arbitration  boards  by  liquid  position  of  the  company. 


Net  Earnings  Equal  To 
$4.33  a  Share  on  Com¬ 
mon  as  Against  $3.61 
in  1948 


MANAGEMENT  and  LABOUR 

From  Week  to  Week 


Lights  and  Shadows  in  the 
New  Ontario  Labour  Relations  Act 

Specially  Written  lor  The  Financial  Timca 
By  T.  J.  CAMPBELL 


bar  31,  1949  shows  both  total  in-  i  trodiices  a  complete  new  act  to  re-  ployees  affected.  The  present  re-  is  perhaps  analogous  to  the 

come  an^  net  profit  at  new  all-  gulate  collective  bargaining  in  gulations  were  designed  to  eli-  tion  of  officers  of  the  union, 

time  highs  and  a  strong  financial  i  that  province,  and  is  due  for  sec-  minate  votes  except  in  rare  in-  Decertification 

position  shown  after  heavy  capital  i  ond  reading  this  week.  stances  and  probably  go  too  far  provisions  for  decertificatio 


expenditures. 


No  major  amendments  in  the  in  that  regard. 


mutual  consent  of  the  parties.  If  Net  working  capital  amounted  to 
Decertification  |  labour  arbitrators  do  "go  off  the  $2,620,624  as  at  December  31. 

Provisions  for  decertification  of  j  rails”  there  is  always  the  legisla-  1949  as  against  $2,519,533  at  the 
a  union  call  for  the  reverse  pro-  ture  to  set  matters  aright.  end  of  1948,  with  current  assets 


■Net  earnings  for  year  under  re-  bi'l  expected  but  when  it  But  the  Ontario  board,  by  a  cu-  cedure — revocation  of  the  certifica-  The  rule  of  law  in  all  matters  being  5.02  times  current  liabilities 

view  amounted  to  $6,178,343,  |  passes,  a  more  detailed  examina-  rious  device,  has  held  more  has  great  appeal  to  me  as  a  law-  as  compared  with  4.96,  Cash  and 


eijaal  to  $12.36  per  share  on  each  I  iion  will  be  made. 


votes  relatively  than  the  Canada  p  ioo3,  but  the  lack  was  re-  yer  but  rigid  rules  could  not  gov-  Dominion  of  Canada  bonds  of 


of  the  400,000  preferred  shares,  I  It  is  difficult  to  understand  just  Labour  Relations  Board.  The  On-  tjjg  post-war  labour  ern  the  settlement  of  labour  dis-  $570,136  compared  with  cash  of 

$1.75  series,  and  the  100,000  pre-  ;  why  there  should  be  such  a  com-  tario  board  has  been  holding  a  putes.  That  is  why  arbitration  $444,535,  and  trade  accounts  of 

fehred  shares,  $1.00  series,  out-  !  Plete  rewriting  of  the  present  pro-  vote  if  the  union  has  as  members  Decertification  is  in  this  new  might  be  the  way  to  start  and  $1,177,784  were  up  from  $1,122,- 

•tanding,  with  the  balance,  after  ;  visions,  which  in  turn  are  a  copy  a  majority  of  the  employees  in  the  rather  a  complex  form.  In  work  out  a  flexible  system.  In  la-  685.  Inventories,  valued  at  the 

providing  for  preferred  dividends,  :  Ibe  national  Industrial  Rela-  pl^t  on  either  the  date  it  ap-  certain  circumstances,  the  em-  bour  relations,  one  must  keep  out  lower  of  cost  or  market  price,  less 

being  equal  to  $4.33  per  share  on  ,  tions  and  Disputes  Investigation  plies  for  certification  or  on  the  pjoyer  may  apply  for  de'certifica-  Ibe  legalistic  lawyer.  reserve  of  $200,000,  were  carried 

tlie  common  stock.  Net  for  the  '  Act.  This  latter  act  was  thorough-  date  of  the  hearing,  but  not  on  jn  ^j^g  The  labour  expert  tells  us  that  at  $1,465,923.  Total  reserves  of 

y»r  1948  was  $5,283,810,  equal  ly  hammered  out  by  a  Parliamen-  both  dates  whereas  the  Canada  circumstances,  any  of  the  em-  strikes  are  an  economic  weapon,  $770,104  were  little  changed  form 

toj- $10.57  per  share  preferred  and  tary  Committee  at  Ottawa.  Per-  board  takes  the  majority  as  of  the  ployees  may  apply.  The  present  snd  should  be  lawful  in  the  eco-  $764,349. 

tq:  $3.61  per  share  common.  Be-  i  baps  it  was  hammered  too  thin  in  date  of  application  only.  This  is  provision  is  vague  and  general  struggle.  Accepting  that  - - - 


why  there  should  be  such  a  com-  tario  board  has  been  holding  a 


That  is  why  arbitration  $444,535,  and  trade  accounts  of 


plete  rewriting  of  the  present  pro-  vote  if  the  union  has  as  members  Decertification  is  in  this  new  might  be  the  way  to  start  and  $1,177,784  were  up  from  $1,122, 


foire  deduction  of  $246,731  frr  past  spots.  Undoubtedly,  it  had  weak-  more  reasonable  and  simpler. 


service  payments  on  retirement  *  n'^^ses  which  the  Ontario  Labour  ^  -  _  _ „ 

plin,  net  earnings  on  common  '  Relations  Board  found.  I  board  will  drop  Ijiis  double-date  j  for  decertification  of  the  union,  j  nomically.  I  er  material.  During  the  last  six 

etiikck  for  1949  were  equal  to  $4.53  1  Such  a  complete  revision  means  requirement  when  this  new  act  the  Ontario  board  have  in  their  All  a  strike  decides  is  that  the  months  of  1949,  Canada  imported 
a'yfhare.  Ibat  much  of  the  jurisprudence  de-  comes  into  effect  but  the  new  rules  and  forms  assumed  he  will  union  is  so  desirous  of  getting  its  well  over  half  a  million  tons,  and 

iNet  operating  income  at  $12,-  by  the  Toronto  board  or  section  is  likewise  silent  regard-  not  do  so.  This  is  incorrect.  There  minimum  demands  or  so  strong  exported  about  310,000  tons. 

Alii  t)9!.5  wa.s  S2  8.59  16.3  e^reater  Ottawa  board  is  lost.  (Mani-  ing  on  which  date  the  union  must  mav  be  Instances,  nerhaps  rare,  Ibat  it  will  risk  a  strike  and  that !  _ _ 

tliin  for  1948  and  investment  in-  Brunswick  have  have  the  45%  or  over  55%  as  the  where  the  employer  may  have  to  the  employer  is  so  unwilling  or  ■  ___ 

come  was  also  higher  at  $237,869  labour  code  as  the  Do-  gagg  may  be.  Over  55%  member-  apply  to  rid  himself  of  an  embar-  unable  to  grant  the  union’s  de- 1 

a»' compared  with  $216,047.  There  ■  reporta  of  their  empower  the  board  to  rassing  position,  but  where  the  niands  that  he  has  to  suffer  a  i 

wife  a  loss  of  $15  000  on  govern- ^  reach  Central  Canada),  certify  without  a  vote  although  employees  are  too  indifferent  to  strike.  Well  does  that  decide; 

mrot  bonds  redeemed.  Total  in-!  ^  it  may  hold  a  vote.  take  action.  which  side  is  right?  I 

cotme  amounted  to  $12,824,794  as  '  things  m  the  Ontano  Bill,  Anyway  the  provision  is  a  good  The  new  provision  makes  it  lu  other  economic  struggles, 

ai^iinst  $9,958,809  the  year  be- '  ?)!*■,  probably  by  Professor  one.  It  will  satisfy  employers  who  clear  that  the  employer  may  so  such  as  two  competing  retailers, 

tote.  Depreciation  allowa'nce  was  formerly  chairman  of  ^ave  been  quite  sure  that  when  apply,  but  it  restricts  him.  It  u"®  "'sy  win  the  greater  share  of 

increased  from  $1,040,642  to  $1,-  Ontario  board.  the  union  showed  a  membership  may  be  too  restrictive  and  too  Ibe  market  by  better  buying,  ad- 

7^,395,  debenture  interest  wa.s  Leave  To  Prosecute  of  just  over  50%  of  the  em-  complicated.  However,  it  may  be  vertising,  services  or  prices  but 

sl%htly  lower  at  $269,231  as  !  Many  of  the  changes  are  de-  ployees,  it  was  a  temporary  sup-  changed  before  the  bill  finally  both  retailers  are  not  hurt  nor  is 

against  $278,231,  an  amount  of  sirable.  The  granting  of  consent  port  which  would  not  stand  up  passes.  consumer.  In  a  strike  every- 

$2546,731  wiis  set  aside  for  Re-  to  prosecute  a  union  or  employer  under  a  vote.  'The  unions,  on  the  Strikes  loses, 

tirement  Income  Plan  (portion  of ;  who  commits  an  offence  under  the  other  hand,  will  get  a  vote  where  a  curious  change  is  that  a  no- 

pa|$t  service  cost),  and  provision  '  Act  will  be  brought  back  to  the  they  fall  a  little  short  of  a  ma-  strike  clause  must  appear  in  ev-  SfitS 

fot?  Income  taxes  was  $1,025,000  board,  as  it  was  under  P.C.  1003,  jority,  and  where  they  claim  it  is  cry  collective  agreement.  Up  to 

greater  than  the  year  before  at  rather  than  the  Minister  of  La-  because  of  management  Interfe-  now,  strikes  during  an  agreement  u  ^1  -  ^  ■ 

$4iT75,000.  j  hour,  as  it  is  now.  Both  unions  rence.  have  been  prohibited  by  the  code  1^01^  ^|0T  R0COrCl 

Jiftpr  TirnvHinc.  fnr  nrpfprrpfi  i  und  employers  Want  this.  The  i  Majority  Vot  of  Those  Not  Absent  itself,  and  the  Bill  has  such  a  _ 

dividends  and  dividends  of  $1.55  I  minister  has  been  shilly-shallying  j  The  vote,  if  held,  will  be  less  prohibiUon  also.  Fiirtlipr  Gxin  in  'AO 

peF  share  on  the  common  stock  j  on  requests  for  leave  to  prosecute.  1  favourable  to  the  employer  in  Most  collective  agreements  have  1.!!  ««  — — — — — 

($]t  per  share  was  paid  in  1948)  1'b®  board  used  to  hold  hearings  j  view  of  another  new  provision  a  no-strike  clause — it  being  one  $3.28  Pet  Share  From  ' 

surplus  for  the  year  was  $3,453.-  o"  ®“oh  applications  which  served '  that  the  union  instead  of  requir-  of  the  main  concessions  by  the  $3,22  Vl  xiL 

807.  This,  with  $367  364  transfer-  clarify  the  issue.  In  most  cases,  |  ing  votes  for  it  of  at  least  a  ma-  union  to  the  employer.  Under  this  ‘  _  jrM.1%Oto%&Tr  \jCt 

red*  from’  special  surplus  account,  tbe  result  was  that  the  applicant  |  jority  of  all  employees  eligible  to  new  act,  all  will  have  to  have  successive  year 

bedpg  the  refundable  portion  of  the  withdrew  hU  request  because  |  vote,  need  only  receive  a  majority  such  a  clause  and  if  there  is  none,  fj^g  ,  cassldv’.  Limited 

excess  profits  tax  due  within  12  e^her  the  other  party  saw  the  vote  of  all  the  employees  not  ab-  the  board  has  the  power  on  an  ggtabiished  a  new  neak  amount-  .... 

months,  increased  earned  surplus  bgbt  and  ceased  the  offence,  or  ■  sent  on  the  voting  day.  application,  to  add  it.  ,3  .  ^  ’  A  PollCV 

to' $11,785,924  at  the  end  of  1949.  both  parties  settled  the  dispute.  This  is  not  unreasonable  be-  Should  Strikes  Be  Outlawed?  cfcember  31  1949  compared  with 

Special  surplus,  represented  by  Applications  for  Conciliation  cause  it  is  a  fair  presumption  that  Strikes  are  legal  where  there  is  ,333  gg,^  previous  vear  T. 

the  refundable  portion  of  the  ex-  will  again  come  before  the  board  the  absentees  would  vote  as  those  no  agreement  or  it  has  expired  and  ^  profits  were  • 

ce»  profits  tax,  was  reduced  I^volous  or  unnecessary  ap-  present  vote.  It  will  still  be  pos-  after  the  conciliation  procedure  ^  g.^ 

from  $735,660  to  $368,296,  as  the  Plications  may  be  dealt  with  and  sible  for  an  employee  at  the  plant  has  been  exhausted,  and  a  week  preferred  stock  as  against  $24  51  EveiV  F 

remilt  of  the  transfer  to  earned  i  dismissed.  not  to  vote  which  would  be  the  has  elapsed.  previous  period  and  after  ^ 

surplus  of  the  portion  receivable  Members  In  Good  Standing  same  as  a  vote  against  the  union.  This  is  as  before.  But  when  f-_  .h-  ,7  preferred  divi- 

to  1950.  An  undesirable  change  proposed  Analogy  to  PoUtlcal  Voters  will  the  day  arrive  when  strikes  remlLe^  a  balSice  Need  7 

Working  Capital  rp  in  the  bill  is  that  the  qualifica-  ,  be  reasonable  to  wdl  never  be  legal?  Probably  «  j^giept  to  $3.28  per  share  of 

fnrth.r  ^lon  that  members  of  a  trade  legislate  for  what  the  union  lead-  when  the  unions  get  to  the  posi-  ^  ^ 

exri^nSure,  J?  be  in  "good  standing”  for  1948.  Dividends  were  initiated  ^ 

T  dropped.  A  trade  union  must  ^be  majority  of  those  litical  strength  wanes,  and  they  „„ 

X  fariiiS  J  Z  '  ^ave  a  majority  of  the  employees  ^  ‘  ®  ^  »  total  of  $1.00  per  share  was 

ment  of  the  facihties  at  the  ■  ^  ^  arbitration.  MIHWl  IH  ¥«■■■■  AM 


nCick  for  1949  were  equal  to  $4.53 
aithare. 

jNet  operating  income  at  $12,- 


ore  reasonable  and  simpler,  |  while  it  does  not  exclude  em-  strikes  are  an  economic  weapon,  There  is  (^uite  an  international 
It  is  hoped  that  the  Ontario  |  ployers  from  making  application  I  Ibey  do  not  solve  the  dispute  eco-  exchange  of  fertilizers  and  fertiliz- 
lard  will  drop  tjiis  double-date  for  decertification  of  the  union,  j  nomically.  er  material.  During  the  last  six 


the  consumer.  In  a  strike  every¬ 
one  loses. 


New  Net  Record 

Further  Gain  in  '49  to 
$3.28  Per  Share  From 
$3.22 


Haven't 
You  Been  ^ 
/Hissing  J 
Something 

Harwood's 

Canada's  Finest  Whisky 


OUR  RESPONSIBILITY 

YOUR  WILL  should  do  more  than  distribute 
your  property.  It  should  conserve  your 
estate ;iiprotect  your  heirs assure  full 
and  lasting  benefits  from  the  property 
you  hove  accumulated. 

Many  years  of  experience  In  the  administration 
of  estates  and  the  management  of  property 
enable  our  Estate  Officers  to  be  of  assistance 
in  planning  your  Will^jiond  then  in 
carrying  out  your  wishes  with  efficiency 
and  sympathetic  understanding^ 


ROYAL  TRUST 

COMPANY 

OFFICES  ACROSS  CANADA  PROM  COAST  TO  COAST 


Another  Good  Year 


A  Policy 
To  Suit 


Continued  Progress 


ment  of  the  facilities  at  the  : 

Drummondrille  and  Sorel  plants  ^be  plant  as  members  m  good 


declared  during  the  year. 


I!  o'-d®'-  to  be  Certified  ^®  the  analogy  to  Sure,  employers  don’t  like  com-  operating  profit  for  'the  year 

Smv  was  abl!  to  f  n  r  t  hT;  '  the  bargaining  agent  for  those  P°btical  votes  is  quite  obvious  pulsory  arbitration.  Sure  there  ^^3  $666,430,  a  mo- 

Irtrengthen  its  financial  nosition*^  employees  under  the  present  regu-  ^ben  it  is  considered  that  the  po-  are  no  statutory  principles  to  (jgrate  increase  over  the  $604,930 

Net  working  capital  was  increas^ '  ^  ,  ,  „  „  ,  -  reported  for  the  previous  year 

ia  from  $13  217  175  at  the  end  of  Employees  should  be  full-fledg-  ^  1«  'n  •  ¥  1  Provision  for  income  taxes  of 

1948  to  $14;346;i57  at  December  unconditional  members  of  >  (.anaCllEn  DUSllieSS  lllClCX 

_ _  _  ...  a  union  wnen  thp  hnnrrt  rprtifipa 


•Bank  Debits  —  January  . . 

*(ihurtei'cd  Bunks  —  January  31st 

•Demand  Deposits  . 

•Savings  Deposits  . 

•Current  Ixians  . 


Total  Revenue  .  9  months 

Ordinary  Expenditures  ....  9  months 
Sper.  (Demob.  &  Hec.)  Exp.  9  months 

Total  Expenditures  . 9  months 

Surplus  . 9  months 


, — ^  -  vv.  i-mDloveea  under  the  nrpaent  reirii.  wnen  ii,  la  consiuciea  inat 

xtrengthen  its  financial  position,  i  under  tne  present  regu- 

Net  working  capital  was  increas-  ,  , ,  ,  ^  n  .ai  ^  I 

id  from  $13,217,175  at  the  end  of  Employees  should  be  full-fledg- 1  ^  ,, 

1948  to  $14,346,157  at  December  ®‘^  unconditional  members  of  >  l^anaCtiail 
81.  1949,  with  current  assets  4.5  '  f.  7'°"  the  board  certifies  ■  X^CAAICAAAACAAA 

times  current  liabilities.  Included  that  umom  Otherwise,  the  employ- : - 

In  current  assets  at  the  latest  t°  deal  with  a 

year-end  were  cash  of  $2,044,499  !  which  has  only  the  tenuous  finanxial— D.B.s. 

and  Government  bonds  and  other  '  ’R-k  Debits  _  January 

Becurities,  carried  at  cost  of  $8,-  i  than  the  notorious  au-  •chartered  Banks  —  Jauut 

359,100,  which  had  an  approximate  '  tborization  cards  which  are  so  .‘Demand  ^  DeposH, 

market  value  of  $9,597,000.  !  easily  obtained  by  the  union,  and  •current  ixians  . 

.  J  which  gave  Labour  boards  much  dominion  finance 

n<^venue  . 

to  $4,029,163  during  1949  as  com-  |  mr„o  cpn  unao..  ev,®  Ordinary  Expenditures  .... 

loared  with  S3  205  230  in  1948  and  '  ^  ‘^®  "'®"^bers-  Sper.  (Demob.  &  Hee.)  Exp. 

KOO  J  ’•  ®  ,  i  *n-gOOd-Standing  provision,  the  Total  Expenditures  . 

^,771,583  during  1947  a  total  Ontario  board  permitted  condi-  . 

^  ®PP'*°’'»-  tional  members  of  a  union  to  be  "^'SINESS  conditions-d.b.s 

mately  $11,000,000.  !  nnnaiaprpa  *■;..  !  General  Economic  Sitnation— 

s  considered  in  good  standing’;  index  of  indn.trtat  Produc 

As  of  July  1,  1949  the  company  i  but  they  at  least  supported  the  i  Deiember  .  i9.3.5-;t9 

Inaugurated  a  Retirement  Income  '  union  to  the  extent  of  paying  $1  i  Production  and  General  Buiii 

Plan  for  its  employees,  states  Ca-  or  more  initiation  fees  or  dues.  **  Gobi '  — ''^"mm"  hs  . 

mine  Dreyfus,  president,  in  his  I  True  also  that  there  may  have  -I?"", •••••••■ 

report  to  shareholders.  'The  cost  of  ;  been  some  phoney  payments  of  Cement*  PrmJuction,  12  m 

future  service  benefits  under  the  union  dues.  Also  the  concept  of  "(f-  Production  — 

plan  is  borne  partly  by  the  em-  j  ‘'members  in  good  standing”  was  •i-iour” Producti'on,  «  mo's, 

ployees  and  partly  by  the  company  '  rather  difficult,  but  after  6  •Cigarettes  Released  —  J 

but  the  cost  of  past  service  bene-  months,  the  Ontario  Board  pro-  N>\vsprliit°'pr(«iiicc*’l2^m 

fits  for  those  eligible  is  payable  in  mulgated  a  satisfactory  rulinz  on  mos. 

Its  entirety  by  the  company.  For  this.  {.:i?e.!T,.‘:''"o";tpl?.,"l2*m' 

the  year  1949  the  company,  on  its  ;  Certification  Votes  *  Auto  Sales  —  January  . . 

own  account,  paid  into  the  trust  j  The  membership  question  will  (ii^mie’  Oi7— *ift^r!onths  ^ 

fund  established  under  the  plan  a  be  somewhat  less  important  in  Hrfined  Petroleiims  —  8 

total  amount  of  $587,737,  of  which  I  the  new  act  because  of  the  new  (^.Imolf  —  1 

$246,731  was  the  first  of  ten  in-  j  provision  that  a  vote  of  the  em-  D’ldg.  Permits  .  10 


To  Suit  Tefal  Income  .  $  2,516,500 

Every  Policy  Reserves .  14,361,500 

Total  Assets  .  18,238,000 

Assurance  in  Force .  56,480,000 

THE  T.  EATON  LIFE  ASSURANCE  COMPANY 

1 1 1  Head  Office  «  Toronto,  Canada 


General  Economic  Situation- 
Index  of  Industrial  Production  — 

December  .  19.3.1-39  equal  100 

Production  and  General  Buiiness  — 
Mineral  Production  — 

Gold  —  12  mouths  .  Ounces 

•Goal  —  January  .  Tons 

Asbestos  Prod’ll  —  12  mos.  Tons 
Cement  Pr<Kliiction,  12  mos.  Bbis. 
Utg.  Production  — 

November  .  1955-39  equal  100 

•I'lour  Production,  0  mos.  (a)  Bbls. 
•Cigarettes  Released  —  Jan’y  No. 
Leather  Boots,  Shoes,  12  mos.  Prs. 
Newsprint  Product.  12  mos.  Tons 
Steel  Ingot  Prod.  12  mos.  S.  Tons 
Pig  Iron  Prod.,  12  mos.  Sh.  Tons 
Elect.  Pow.  Oulpiif,  12  mos.  Kwk. 

•.\uto  Sales  —  January  .  No. 

Paint,  Varnish  Sales  —  11  mos.  .f 
Crude  Oil  —  10  months  ....  Bills. 
Refined  Petroleums  —  8  months 

Manuf’g  Inventories  —  Nov . 

Colton  Consumption  —  Dec . 

B'ldg.  Permits  .  10  months 


1949 

1948 

Change 

f 

f 

% 

7,307,000,000 

6,929,000,000 

“T“  d.4 

2,406,322,99.3 

2,336,840,030 

4-  3.0 

4,494,000,826 

4,1 17, 931, .3.58 

-(-  9.1 

2,163,707,226 

2,051,286,745 

5.3 

1.836,447,927 

1,936,207,870 

—  6.1 

l,14:t,126,240 

1,0.55,020,510 

-(-  8.4 

290,729,542 

262,379,175 

-f  13.1 

1,.537,:461.961 

1,346,412,462 

+  14.2 

299,085,966 

609,765,407 

—  50.9 

186.8 

185.8 

-1-  0.5 

4,112,626 

.3,529,608 

+  16.5 

l,74!l,400 

1,856,100 

—  5.8 

57.3,668 

716,769 

—  20.0 

16,128,100 

14,007,400 

-f  15.1 

192.9 

197.2 

—  2.2 

10,595,200 

10,909,200 

—  2.8 

1,408,000,000 

1,262,000,000 

+  11.6 

36,256,400 

32,406,700 

+  11.9 

5,176,327 

4.982, 8:<4 

-(-  .3.9 

.3,186,9.30 

.3,201,6.56 

—  0.5 

2,154,3.52 

2,120,909 

-(-  1.6 

NEW  ISSUE 


$7,500,000 


Province  of  New  Brunswick 


3V^%  Sinking  Fund  Debentures 


To  be  dated  April  1, 1950 


To  mature  April  1, 1967 


40,673,214,000  41,568,819,000 


italments  on  account  of  past  ser-  ployees  must  be  taken  by  the  !  pureign  TRADE  — 


20,593 

74,533,103 

19,701,300 

57,539,800 

125J 

125.2 

347,732,000 


11,492  -(-131.4 
77,704.870  —  4.2 
11,1235(00  -(-  77.2 
51,548,800  -+-  11.6 
127.8  —  2.0 

12.3.7  . 

305,137,000  +  13.8 


Vice  benefits 


I  board  if  the  union  on  an  applica- 


mm 


TRAVEL 

SERVICES 


1950  is  going  to  be  a 

Iw*  ■  i>tg  year  for  travel. 

Thousands  of  Canadians 
^■■iiuioi  ^  will  take  advantage  of  the 

Holy  Year  to  journey  to 
Italy.  Thousands  more  will  travel  in  Britain, 
the  United  States  and  on  the  Continent. 

Imperial  Bank  of  Canada  will  be  pleased 
to  assist  you  with  your  currency  prohleina 
wherever  you  may  go  tliis  year.  To  make 
sure  your  trip  is  successful,  consult  your 
Imperial  Bank  Manager,  today. 

IMPERIAL  BANK 

OF  CANADA 


Total  Exports  .  12  months  2,993,000,000  3,07.5,4fl( 

Total  Imports  .  12  months  2,761,200,000  2,030, 90( 

I  Total  Trade  .  12  months  5,783,700,000  5,747,00( 

1  Trade  Balance  .  12  months  -f  261,200,000  -(-473,10(1 

I  I'.S.  Balance  .  12  moiitlis  —427,800,000  —‘283,00(1 

L'.K.  Balance  .  12  months  -f 401,800,000  4-389,20( 

i  DOMESTIC  TRADE— D.B.S. 

'  •Department  Store  Sales.  —  .Tan'.v  ♦  49,763.000  49,091 

Wholesale  Sales,  Dec.  ’.35-39  e<|iial  100  203.3  2 

■  Itetail  .Sales  —  12  jiiontlis  .  7,095.340,000  7,270,720 

l-'arin  Iiieonie  .  6  montlis  1,056,300,000  921,400 

PRICES— D.B.S. 

•Wliolesale  Price,  .lan'v  ’.35-.39  equal  100  157.1  L 

•Cost  of  Living,  l  eh.  1935-39  e(|ual  100  101.0  I 

•lull.  Com.  Stock,  Jan.  '35-39  equal  10(1  119.0  I 

•liid.  Boml  Yields,  Jail.  ’35-39  equal  100  90.1 

•GRAIN  STATISTICS— Bushels— D.B.S. 

•Wheat  ill  S'loiP,  March  2ml  .  147,201,000  1  12,990 

•EMPLOYMENT— D.B.S.— January  1st 

General  Index  .  l'J20  equal  100  194.2  1 

•TRANSPORTATION— D.B.S. 

Railway  Car  Loadings  .  .  , 

Week  of  March  4th  Week  Ago 

Cars  .  71.552  70,020 

Cum.  to  March  Itli  Year  Ago 

Cars  .  600,393  650,004 

RAILWAY  EARNINGS  —  1949  1948 

«  i 

C.P.H.  —  December 

Gross  Revenue  .  .30,115,851  .31,077,311 

Uperating  Expenses  .  27,000,178  29,194,15: 


3,075,400,000  —  2.7 
2, 030, 900, 000  +  4.7 
5,747,000,000  +  0.0 

-t-473,100,000  —  44.8 
—'283.000,000  -f  86.1 
J- 389,200, 000  +  3.2 


921,400,000  +  14.7 


1 12,990,600  -f  2.9 


Y'ear  Ago 
72,071 

2  Y'ears  .\go 
655,782 


Net  Revenues 


Twelve  Months: 


Gross  Revenues 
Operating  Expenses 


Net  Hevemies 
C.N.R.  —  December 


Operating  Revenues 
Operating  Expenses 


Net  Itevenues 
Twelve  Months : 


Operating  Expenses 
Net  ItevemiPs  . 


.30,115,851 

27.000,178 

.31,077,318 

29,194,152 

—  961.467 

—  2,1'J3,974 

.3,113,673 

1,883,166 

-f  1,232,507 

. . .  .363.252,094 

..  312.620,125 

.355,2 19,702 
336,H3U,5:i6 

-(-  8,002,392 
+  5,789,589 

20,6.31.969 

18,419,166 

+  2,212,80.3 

43,270,386 

.39,993.660 

45,019,950 

33,816,970 

-f  250,436 
-f  1,170,690 

. ,  5,270,720 

6,202,980 

—  926,254 

, . .  500,723,380 

..  478..50L66O 

491.209,950 

464,739,970 

•f  9, 4.53,436 
•fl3,761,690 

22,221,726 

*20.529,980 

— 14,.3n8,251 

Principal  and  half-yearly  interest  (April  Ist  and  October  Ist)  payable  in  lawful  money  of  Canada  in  the  Cities  ot 
Halifax,  Charlottetown,  Saint  John,  N.B.,  Moncton,  Fredericton,  Montreal,  Toronto,  Winnipeg,  Regina, 
Calgary  or  Vancouver  at  the  option  of  the  holder.  Debentures  of  this  issue  are  non-callabie 
prior  to  maturity.  Coupon  Debentures  in  the  denominations  of  $1,000  and  $500, 
with  provision  for  registration  as  to  principal. 

The  Provincial  Secretary-Treasurer  advises  that  the  proceeds  from  the  sale  of  Debentures  of 
this  issue  in  the  respective  principal  amounts  shown  below  will  be  used  for  the  purposes 
indicated,  namely: 

Refunding  $3,000,000  5J4%  Debentures  due  May  15,  1950. 

$2,500,000  2%  Debentures  due  June  15,  1950. 

The  authorizing  Order-in-Council  will  provide  for  an  annual  sinking  fund  during  the  currency  of  these  Debentures 
.  of  a  sum  equal  to  at  least  2%  of  the  principal  amount  thereof. 

Legal  Opinion:  Messrs.  Parkins  &  DuBoyce,  Montreal,  P.Q. 

In  the  opinion  of  Counsel,  these  Debentures  will  be  legal,  valid  and  binding  direct  and  genera! 
obligations  of  the  Province  of  New  Brunswick  and  will  be  chargeable,  principal  and  interest, 
on  the  Consolidated  Revenue  Fund  of  New  Brunswick. 


PRICE:  99.50  and  accrued  interest  to  yield  3.54% 


Subscriptions  will  be  reoeived  subject  to  rejection  or  allotment  in  whole  or  in  part  and  the  right  is  reserved  to  closs 
the  Subscription  Books  at  any  time  without  notice. 

We,  as  principals,  offer  these  Debentures  if,  as  and  when  issued  and  accepted  by  us,  and  subject  to  the  approval  of 
Counsel. 

It  is  expected  that  Debentures  in  Interim  form,  exchangeable  for  Definitive  Debentures,  when  available,  will  be 
ready  for  delivery  on  or  about  April  1st,  1950. 


Nesbitt,  Thomson  &  Company,  Limited 
Creenshields  &  Co  Inc 
Bums  Bros.  &  Denton  Limited 
Stanbury  &  Company  Limited 


Gairdner  &  Company  Limited 
L.  G.  Beaubien  &  Co.,  Limited 
James  Richardson  &  Sons 
J.  C.  Mackiflitosh  &  Co.,  Ltd. 


x — Prelimlary  figures, 
a — Crop  year. 
•-1950-1949. 


-THE  FINANCIAL  TIMES,  MARCH  17,  1950  S 


Nickel  Earnings 
Show  Decline  At 
$2.08  A  Share 

Lower  Sales  and  In¬ 
crease  Costs  Affect  Re¬ 
sults  for  1949  —  Out¬ 
look  is  Unclear 

On  net  sales  down  over  $14  mil¬ 
lion  from  previous  year,  net  earn¬ 
ings  of  The  International  Nickel 


What's  fhppening  h 

E  ulTo  PE? 

Spring  Comes  to  Continent  with  Political 
Unrest  in  France,  Germany  and  Belgium  — . 
North  American  Wheat  to  be  in  Greater 
Demand  —  New  Inflationary  Spiral  Looms 

By  HELVETIUS 

Berne  —  Increasing  unemploy-  t  grow  sufficiently  to  overturn  the 


Joins  Gendron  Inc. 


Co.  of  Canada  Ltd.  for  1919  are  I  .nent  in  Germany,  a  substantial  fourth  rump  Reich;  or  what  the 
shown  down  at  equivalent  of  $2.08  j  slackening  of  the  internal  dis-  Allies  that  are  still  allies  permit 


a  share  on  outstanding  common  I  .‘ipline  in  France  and  a  deepening  to  exist  as  a  rump  Reich, 
stock  from  $2.55  a  share  in  1948.  sulf  between  the  right  and  the  Two  million  unemployed  and 
In  1947  net  earnings  were  equal  to  i  'eft  in  Belgium  usher  in  the  Eu-  hundreds  of  thousands  of  unregis- 

12.  16  a  share  on  common.  j  ropean  Spring.  Not  all  these  de-  |  tered  unemployed,  torn  between 

Net  sales  for  year  under  review  j  velopments  have  one  and  the  same  one  or  the  other  radicalism,  frus- 
sre  reported  at  $182,806,452  as  origin,  although,  as  I  have  indi-  trated  and  third-graded  by  an  im- 
sgainst  $197,021,736  in  1948  while  cated  in  my  previous  report,  they  posed  law:  this  would  be  enough 
net  earnings  after  all  charges,  in-  tnay  tend  to  produce  the  same  of  a  problem  for  even  the  most 
eluding  taxes  are  shown  down  at  result.  stable  of  governments.  For  the 

$32,252,314  from  $39,108,404.  Quar-  The  French  and  Belgian  econ-  Adenauer  regime  it  is  nothing 
terly  trend  of  net  earnings  is  signi-  omies  are  not  particularly  un-  short  of  an  echo  of  the  noise  that 
ficant;  $12,762,467  in  1st  quarter;  sound.  In  the  case  of  the  latter,  blasted  Bruning,  twenty  years 
$8,220,950  in  2nd  quarter;  $5,093,-  actually,  the  picture  is  better  than  ago. 

708  in  3rd  quarter;  and  $6,175,189  anywhere  else  in  westein  Europe:  Curiously,  what  is  transpiring 

in  final  quarter.  the  result,  if  one  may  repeat  the  in  France  is  also  an  echo  of  hap- 

Sales  of  nickel  last  year  totalled  oft  expressed  opinion,  of  a  hard-  pennings  about  the  same  number 

209,292,257  lbs  as  compared  with  |  headed  policy  immediately  after  of  years  ago. 


result.  stable  of  governments.  For  the 

The  French  and  Belgian  econ-  Adenauer  regime  it  is  nothing 
omies  are  not  particularly  un-  short  of  an  echo  of  the  noise  that 


240,098,274  year  previous;  copper  the  end  of  the  war.  The  Benelux 
sales  wer6  somewhat  higher  at  countries  as  such,  with  Belgium 


the  end  of  the  war.  The  Benelux  #  ^ 

countries  as  such,  with  Belgium  The  years  after  the  first  war, 

as  the  key,  have  proven  to  a  nice  in  which  it  was  said  that  Swiss 


attraction  for  the  French  people 
— so  much  so  that  one  applies 
them  to  anirthing  and  everything. 
After  having  achieved  a  remark- 


221,075,080  lbs  as  against  219,130,-  as  the  key,  have  proven  to  a  nice  m  whicn  it  was  said  that  Swiss 
830  lbs,  while  sales  of  platinum  degree  that  cooperation  in  the  bankers  grew  fat  accommodating 
metals  increased  to  214,735  ozs.  economic  areas  can  be  achieved,  foreign  depositors  who  did  not 
from  199,560  ozs  in  1948.  Similarly  In  France,  the  im-  trust  life  in  their  homelands,  were 

Directors’  report  states  that  provement  of  the  economic  status  featured  in  Europe  by  one  plan 
there  were  unusual  fluctuations  in  has  been  important.  The  country  after  the  other.  The  Dawes,  and 
the  demand  for  company’s  nickel  I  '‘xoorted  goods  valued  at  782  bil-  the  Young  plans,  the  Locarno  Pact 
products  during  year  under  review. !  hons  of  francs  in  1949,  showing  and  all  the  other  arrangements 
These  were  caused  by  inventory  '  an  increase  of  80';'r  over  the  pre-  which  were  arrived  at  by  theoreti- 
adjustments  by  the  consuming  in- 1  year,  while  Imports  increased  cians,  appeared  to  be  stopgaps  to 
dustries;  work  stoppages  in  the  *>y  37%.  to  a  toUl  of  921  no  greater  degree  than  the  cur- 

steel  mills;  and  uncertainties  in  the  Million  francs.  The  wide  space  bet-  rent  economic  and  political  aid 
business  outlook  in  the  United  imports  and  exports  there-  plans. 

States.  to*"*  has  been  narrowed  down  sub-  This  is  particularly  evident  in 

“Our  sales  in  the  early  months,’’  stantially.  Nevertheless,  European  France.  The  words  “freedom”  or 
It  goes  on  to  say,  “moved  ahead  of  statesmen  and  economists  are  rare-  “liberation”  have  a  tremendous 
the  peacetime  rate  achieved  for  seen  smiling  these  days.  attraction  for  the  French  people 

1948  and  then  fell  sharply,  follow-  ♦  ♦  so  much  so  that  one  applies 

ed  by  good  recovery  in  the  latter  We  have  not  had  a  revolution-  them  to  an^hing  and  everything, 
part  of  the  year.  As  a  result,  the  ary  movement  in  Switzerland  since  After  having  achieved  a  remark- 
volume  of  nickel  products  sold  did  we  first  threw  off  the  foreign  sble  increase  in  production,  the 
not  reach  the  1948  level  but  still  yoke.  But  we  are  singfularly  re-  government  has  decided  to  liberate 
was  ahead  of  that  for  1947.  ceptlve  to  the  sounds  of  revolu-  price  structure.  This 

“Costs  of  labor,  supplies  and  tionary  movements  abroad,  and  come  ahead  of  a  gradual 

itervices  continued  to  move  up-  once  again,  beyond  our  various  reduction  in  consumer  goods  prices 
ward.  Increases  in  costs  added  frontiers,  we  can  see  and  hear  the  everything  was  to  be  put 

substantially  more  to  the  total  ancient  pressure  of  the  street”.  right.  But  one  has  failed  to  liber- 
costs  of  all  metals  sold  than  we  The  pressure  is  multiplied  be-  ^*‘®®  workers’  wages 

received  during  the  year  by  reason  cause  it  is  fostered  out  of  so  well. 

of  the  upward  adjustments  in  our  many  different  sources  of  pressure-  '^®  result  is  that  without  any 
prices  for  nickel  which  have  been  interest.  The  pressure  of  the  street  whatever,  the  working  man 

In  effect  since  the  last  half  of  1948.  which  in  Germany  overturned  the  France  has  born  the  brunt  of 
Lower  prices  prevailing  for  copper  Second  Reich  in  1918  and  the  ^^®  country  s  Improvmeent.  He 
and  platinum  metals  together  with  Third  Reich  in  1933,  may  Indeed  ®®^  ^®®®  dresses  skimpier 

the  increased  costs  and  the  reduc-  - ' -  than  he  has  done  in  years.  He  is 

ed  volume  of  our  nickel  products  smelting  of  copper  concentrates  getting  tired  of  the  appeals  to  his 
sold  resulted  in  lower  net  earnings  continue  to  provide  more  patriotism,  because  he  feels,  not 

than  for  the  preceding  year.  employee  housing.  quite  without  justification,  that 

Ore  Reserves  Increased  «’'P®n'iitures  which  he  is  about  the  only  one  who  in 

^  we  are  incurring  are  necessary  in  the  past  has  listened  to  the  ap- 

^oven  ore  rMervM  at  the  year-  ^rder  to  provide  and  maintain  a  peal. 
end  stood  at  251,805,000  short  tons,  reliable  source  of  supply  for  the  The  revolutionary  fervour,  the 
compared  with  246,177,000  at  the  ]arge  markets  for  Canadian  nickel '  pressure  of  the  street,  is  rising 
end  of  1948  and  221,843,000  at  the  built  in  the  United  j  therefore  and  it  has  nothing  to 

end  of  1947.  The  nickel-copper  states.  Great  Britain  and  other  i  do  with  Communist  ideals;  al- 
content  at  the  year-end  stood  at  countries  throughout  the  world.  I  though,  naturally,  M.  Thorez  and 
7,630,000  short  tons,  compared  with  They  are  essential  for  the  preser- 1  his  group  are  finding  the  situation 
7,503,000  at  the  end  of  1948  and  yation  of  the  life  and  efficiency  of  to  their  order. 

7,171,000  at  the  end  of  1947.  gy,.  mingg  which  our  sharehold-  \  There  have  always  been  in 

‘The  year  was  marked,”  report  employees  and  our  cus- '  France  a  surprisingly  large  num- 

etates,  “by  much  activity  in  pre-  tomers  depend.”  ber  of  people,  high  in  state  and 

paring  our  underground  mines  for  Revaluation  Currencies  society,  who  have  that  typical 

greater  production  of  ore  to  com-  Currencies 

pensate  for  the  nearing  completion  With  regard  to  revaluation  of  g^gpj_ 

of  our  working  of  the  lower  grade  ;  British  currenciM  in  Bonapartes  will  keep 

Frood-Stobie  open  pits.  The  No.  2  j  the  report  stated:  In  Sep-  sweeping  in  France  until  a 

shaft  at  the  Murray  Mine  is  being  I  tember  the  Canadian  government  gtemgr  discipline  develops  than 
deepened  from  the  1500  level  to  re-adopted  toe  official  exchange  vvhich  this  volatile  people 

the  3,450  level  and  sinking  is  pro-  currency  accustomed  themselves, 

oeeding  on  a  three  shift  basis.  ?1.00  United  States  currency,  ♦  JKi  ip 

“At  the  Levack  Mine,  preparato-  The  troubles  of  Belgium  are  of 

ry  work  has  been  done  for  deepen-  1939  to  July,  1946,  Md  the  ^  different  nature.  Here  one  fights 
Ing  the  No.  2  shaft  approximately  government  adopted  a  rate  ^  ^ 

1,050  feet.  Excavation  is  also  un-  of  sterling  of  $2.80  contemplated  in  any  other  part  of 

der  way  at  Levack  for  an  internal  Europe:  the  battle  about  the  return 

shaft  with  necessary  permanent  diately  prior  to  the  1949  revalua-  ^ 

hoist  and  headframe  installation.  “on  toe  Canadian-United  States  ggjygd  almost  everywhere  else. 

“Development  from  toe  No.  2  excliMge  rate  been  at  panty  ^gj.^  goived.  it 

shaft  at  Garson  Mine  was  continu-  the  rate  for  toe  pound  sterling  neygr  arisen, 
ed  at  all  levels  below  the  2,000  had  b^n  ^4.02%  (U.S.).  Since,  in  ^ggtern  Germany  the  situa- 

level.  At  the  Frood-Stobie  Mine,  accordance  with  our  i^ual  prac-  dangerous 

further  progress  was  made  on  de-  «c®«  the  accounts  of  toe  company  poggUjiuties.  We  who  have  never 
velopment  from  the  No.  7  shaft  are  expressed  in  United  States  cur-  t^j^gy  gj.  gjygy  g  square 

and  in  the  areas  immediately  be- 1  ""cX.  jh®  revaluation  of  curren-  jg^^  express  an 

low  the  bottom  of  the  open  pits  ®i®a  had  toe  effect  of  reducing  toe  gpiyigy  gy  gjther  toe  Saar  or  any 
which  are  to  be  mined  from  un-  I  vajae  m  terms  of  United  States  g^^gj.  district  which  the  victor  has 


seeding  on  a  three  shift  basis. 

“At  the  Levack  Mine,  preparato 
ry  work  has  been  done  for  deepen 


^  Hi  >(> 

The  troubles  of  Belgium  are  of 
a  different  nature.  Here  one  fights 
a  battle  which  could  not  today  be 


derground. 


dollars  of  certain  of  the  Canadian 


a  habit  of  stealing  from  the  van- 


“Satisfactory  progress  has  been  '  British  asseto  and  liabiUties.  qyighgd.  But  we  hear  of  substan- 
made  on  the  project  for  toe  mining  „  assets  and  j,g,  gvjdence  which  points  to  the 

of  lower  grade  ores  from  the  habilities  hM  rMulted  in  a  reduc-  fact  that  toe  Saar  incident  is  a  god- 
Creighton  Mine.  A  new  No.  7  |  ^on  of  $7,219,234  in  the  net  value  griven  opportunity  for  all  those  who 
Creighton  Shaft  is  being  sunk  to  a  i  terms  of  United  States  dollars  y^^gyld  rather  stay  out  of  the  cold- 
depth  of  approximately  2,000  feet  i  ^^*®  assets  and  liabili-  ^gj,  ijygypg^  who  would  rather  ac- 

ond  a  new  Concentrator  under  ties  and  of  $206,000  in  other  assets,  ggp^  ^g  rseponsibilities  of  holding 
construction  at  the  mine  site  is  .  “'^®  having  made  pro-  g^p  |jg^  ^jjg  gg^^  gy^j  gy^  ^g 

scheduled  to  be  completed  by  1951.  visions  for  ‘contingent,  exchange,  bygiyggg  ^vito  both  of  them. 

The  foundations  for  the  building  to  insurance  and  other  reserves’  out  ^g  reported  on  this  growing 
house  toe  Crushing  Plant  and  Mill  earnings  in  earlier  years,  the  fggijyg  fgr  neutrality  two  weeks 
have  been  completed.  The  Con-  exchange  adjustments  totalling  g^g  j,gg  yg^  almost  become 
centrator  will  have  a  capacity  of  j  $7,425,234  do  not  affect  the  earn-  gy  gbsession  with  the  west  Eu- 
6,000  tons  per  day  and  will  supply  ings  for  toe  year  having  been  ropean  and  particularly  with  the 
the  concentrate  by  pipeline  to  Cop-  charged  in  full  against  these  re-  German. 

per  Cliff,  a  distance  of  approxima-  serves.”  Y^^g  noticed  this  to  quite  an  ex- 

tely  seven  and  one-half  miles.  Outlook  Is  Obscure  tend  on  toe  occasion  of  the  first 

■‘Capital  expenditures  in  1949  Dealing  with  toe  outlook,  report  “word  of  honor”  trip  our  neigh- 
amounted  to  $18,553,851,  compared  says:  “The  year  under  review  |  hours  were  permitted  to  make  to 
with  $14,080,479  in  1948.  The  started  wdUi  a  pattern  of  good  j  Berne  and  Zurich  a  few  weeks  ago. 
largest  item  was  $10,292,963  for  commercial  activity,  followed  by  a ;  Before  being  permitted  to  leave 
mining.  The  company’s  new  home  !  recession  of  several  months  dura-  \  they  had  to  give  their  word  of 
building  programme  for  employees  ;  tion  and  a  recovery  during  the  j  honor  that  they  would  return  to 
In  the  Sudbury  district  is  progress- ;  latter  part  of  toe  year  which  has  j  their  homes, 
ing  and  $914,271  was  expended  in  continued  into  1950.  Our  com-  Oddly  enough,  nobody  broke  his 
1949  for  this  purpose.  pany’s  business  is  so  dependent  on  word,  though  the  desire  to  stay 

“To  provide  $18,553,851  for  capi-  general  industrial  activity  and  poll-  in  Switzerland  must  have  been 
tal  expenditures,  we  had  $11,690,-  tical  developments  in  toe  various  overwhelming.  The  comments  we 
414  of  new  funds  available  consist-  countries  which  we  serve  that  to  could  hear,  however,  were  all  in 
Ing  of  $8,195,037  set  aside  out  of  forecast  the  company’s  future  for  one  direction.  “We  started  the 
earnings  as  depreciation  and  de-  |  this  year,  1950,  would  imply  an  at-  crusade  against  Bolshevism  and 
pletion,  $1,162,077  of  undistributed  tempt  to  predict  toe  trend  of  world  we  were  licked.  Those  who  licked 
net  earnings  and  $2,333,300  of  fur-  affairs.  j  ug  should  now  run  their  own  cru- 

ther  payments  received  during  toe  “As  we  change  from  a  seller’s  sade.  In  the  meantime,  however, 
year  for  our  former  properties  in  market  to  a  buyer’s  market,  it  is  a  '  unemployment  is  rising  at  a  tre- 
Finland.  The  balance  of  $6,863,437  j  satisfaction  to  know  that  we  are  !  mendous  rate  and,  with  unemploy- 
was  obtained  from  our  previously  i  well  prepared  to  meet  this  great !  ment,  come  the  handbil's— three 
accumulated  cash  resources.  j  difference  in  our  metal  business,  out  of  four,  at  an  average,  from 
“Capital  expenditures  in  1950  We  have  a  well  co-ordinated  or-  the  pro  -  Nazis,  against  one  out  | 

are  estimated  at  $22,000,000.  The  ganization  for  operations,  sales  and  of  four  from  the  communists,  j 

major  items  planned  are  further  development  and  research,  which.  There  too  is  something  which  you  j 
expenditures  to  prepare  for  ex-  together  with  our  publicity  pro-  may  regard  as  a  small  sidelight, 

panded  imderground  mining  in  an-  gramme  and  our  Continental  In-  41  iy:  4;  { 

ticipation  of  toe  completion  of  our  formation  Bureaux,  stands  prepar-  As  you  know,  a  good  deal  of  j 
open  pit  working  at  Frdod-Stobie,  ed  to  develop  both  our  new  and  our  the  trade  between  the  western 
to  fmish  toe  construction  of  plant  old  markets  for  the  many  products  Germans  and  others  in  the  west 
•nd  equipment  for  oxygen  flash  of  International  Nickel  Company."  and  countries  such  as  Yugoslavia  I 


j  TIM  H.  DUNN,  whose  associa- 
I  tion  with  the  firm  of  J,  T.  Gen- 
i  dron  Inc.,  investment  dealers,  is 
j  announced.  Mr.  Dunn  graduated 
j  from  University  McGill  in  1940 
I  with  the  degree  of  Bachelor  of 
Commerce  and,  at  the  outbreak  of 
war,  joined  the  Royal  Canadian 
Navy.  At  the  end  of  hostilities  he 
was  Commanding  Officer  of  H.M. 
C.S.  “La  Malbaie”. 

Magnet  Drifting  On  New 
Vein  Yields  Ore  Values 

Magnet  Consolidated  Mines’  new 
parallel  vein  on  the  tenth  level  has 
i  now  been  drifted  on  for  a  length 
of  80  feet  and  the  first  65  feet 
averaged  $27.33  per  ton,  cut  grade, 
over  a  width  of  33  inches.  Drilling 
on  this  vein  indicated  a  length  of 
300  feet  with  both  ends  open  for 
extension. 

Management’s  policy,  sharehold¬ 
ers  are  advised,  embraces  a  de¬ 
velopment  program  costing  ap¬ 
proximately  $10,000  per  month  in 
the  upper  levels  and  at  the  same 
time  extending  the  internal  shaft 
four  more  levels  to  a  depth  of  2,780 
feet. 

Satisfactory  orebodies  have  been 
developed  on  the  12th,  13to  and 
14th  levels.  The  latter  is  the  pres- 
i  ent  bottom  level  at  2,180  feet  and 
40  per  cent  of  the  drifting  on  that 
horizon  has  been  in  ore. 

goes  through  the  counting  houses 
in  Switzerland.  Or  shall  we  say, 
what  little  happens  in  whic'n  our 
facilities  are  not  employed  direct¬ 
ly  or  indirectly.  Well,  this  makes 
it  possible  for  me  to  pass  no  a  tip 
to  you  in  Canada  where  I  believe 
you  are  somewhat  concerned  about 
your  wheat  trade. 

The  wheat  imported  from  the 
Balkans  has  been  of  such  low 
quality  that  nobody  wants  to  re¬ 
peat  it  this  year.  Trading  agencies 
officially  set  up  in  Frankfurt  ad¬ 
mit  that  wheat  will  have  to  be  im¬ 
ported  at  almost  any  price  during 
1950. 

The  drive  is  now  on  to  replace 
bulk  buying  by  individual  trade 
arrangements  and  extraordinarily 
great  enthusiasm  exists  for  getting 
wheat  from  North  America  on  a 
trade  basis. 

A  permanent  representative  has 
apparently  been  set  up  in  Montreal 
for  the  purpose  of  accepting  orders 
for  German  steel,  machine  equip¬ 
ment,  textiles,  wines  and  similar 
export  products  and  his  ability  to 
sell,  I  am  told,  will  be  reflected 
in  the  country's  ability  to  permit 
the  individual  or  bulk  buying  of 
Canadian  wheat  and  forest  pro¬ 
ducts. 

I  may  have  more  on  this  next 
time. 

H  H  H 

The  formation  of  new  industrial 
capital  is  not  particularly  diffi¬ 
cult  either  in  France  or  Germany. 
In  the  latter  country,  the  revalua¬ 
tion  of  toe  mark  wiped  out  many 
of  the  most  prolific  sources  of  in¬ 
vestment  capital.  On  top  of  the  des¬ 
truction  of  plants  and  real  estate, 
the  total  loss  of  all  investments 
west  of  the  Elbe  River  naturally 
killed  the  economic  power  of  a 
large  section  of  the  investors’ 
class. 

However  the  current  drive  to 
form  investment  societies,  on  the 
same  basis  as  mutual  fund  com¬ 
panies  in  Canada  and  the  United 
States,  is  succeeding  in  attracting 
considerable  small  investor  capital 
into  the  financing  of  industrial  re¬ 
construction.  The  stock  markets, 
particularly  that  in  Munich,  with 
which  we  have  close  connections 
at  least  in  theory,  are  quite  strong. 
Similar  strength,  not  spectacular 
in  view  of  internal  disorders,  is 
noticeable  in  France. 

The  development,  however,  ap¬ 
pears  to  be  reflecting  less  of  sound¬ 
ness  and  more  a  fear  of  new  in¬ 
flationary  developments.  As  soon 
as  wa,ges  are  freed,  which  they  wilt 
be  before  long,  the  wage-price 
spiral  is  expected  to  be  renewed. 

H-  H  H- 

Herewith  a  few  shorter  notes: 
France  right  now  turns  out  a 
very  comprehensive  selection  of 
highgrade  woodworking  tools 
which  it  hopes  to  sell  extensively 
in  the  Canadian  market.  As  a 
woodworking  country,  Switzerland 
has  come  to  know  these  goods 
competitively  speaking  and  one 
expects  that  the  recently  organized 
selling  drive  will  have  results  in 
the  form  in  which  it  cqunts. 

Hi  H  H 

Musical  industry  exports  from 
Bavaria  in  1949  jumped  to  $194,- 
000  asrainst  only  $4,000  in  1948. 
One  of  toe  reasons:  They  used 
the  timbers  of  the  bombed  Munich 
Cathedral,  some  700  years  old,  and 
made  violins  out  of  them.  They 
are  now  selling  at  $1,000  apiece 
and  rival  for  tone  anything  which 
Stradivarius  ever  turned  out. 


I  Wide  Drop  In 
1949  Earnings 
Of  B.C.  Pulp 

Temporary  Dislocation  of 
Rayon  Pulp  Markets  in 
U.S.  Reflected  in  Year's 
Results 

Effects  of  dislocation  of  rayon ! 
pulp  market  in  U.S.  during  first 
half  of  last  year  are  evidenced  in 
annual  report  of  British  Columbia 
Pulp  &  Paper  Co.  Ltd.  for  1949 
which  shows  net  earnings  down 
over  66  per  cent  from  previous 
year  at  equivalent  of  $9.91  a  share 
on  common  stock  as  compared 
with  $31.86  a  share  in  1948.  ' 

Operating  profits  for  year  under  | 
review,  at  $3,201,627  were  little ! 
more  than  half  the  1948  figure  of  j 
$6,094,420  and,  after  all  charges 
and  appropriations,  net  earnings ' 
were  down  widely  at  $1,029,988  as  i 
compared  with  $3,225,922. 

Earnings  on  common  stock  are  ’ 
on  basis  of  allowing  one  year's  [ 
dividend  requirements  on  preferred 
stock  arrears  which  as  at 
March  1st,  1950,  amounted  to  $56  ; 
a  share.  During  1949  company  ■ 
paid  $38,934  in  regular  quarterly  ! 
dividends  on  the  preferred  at  $97,- 1 
335  on  account  of  arrears.  In  1948 
there  was  paid  $155,736  on  account 
of  arrears  in  addition  to  the  regu¬ 
lar  quarterly  payments. 

Balance  sheet  shows  a  moderate  ! 
decline  in  net  working  capital  to  i 
$4,235,041,  from  $4,489,100  at  end 
of  1948.  Current  assets  at  $6,197,- 
867  and  current  liabilities  at  $1,- 
92,826  were  both  below  1948  fig¬ 
ures.  Accounts  receivable  amount- 
ed  to  $1,910,746  against  $2,331,619 
while  accounts  payable  were  $1,-  i 
204,988  compared  with  $1,442,363.  i 
j  Inventory  stood  at  $3,369,797 
;  against  $5,188,204.  ! 

I  Total  production  for  the  past 
.  year  was  95,576  tons  of  which  93 
per  cent  was  dissolving  pulp.  This  1 
I  compared  with  134,153  tons  of 
j  which  83  per  cent  was  dissolving 
I  pulp  in  1948.  I 

j  Operations  Suspended  I 

In  directors’  report,  Lawrence  I 
Killam,  president,  recalls  operation  1 
of  each  of  company’s  two  plants 
was  suspended  for  about  three 
months  in  1949.  A  large  part  of 
company’s  products  is  used  for 
manufacture  of  rayon  material  in 
the  U.S.  and  toe  market  for  these 
products  was  severely  curtailed  as 
result  of  the  reduction  in  demand 
for  textiles  combined  with  a  gen¬ 
eral  reduction  in  inventories,  he 
points  out. 

Conditional  sales  of  pulp  for 
other  countries  were  made,  report 
goes  on  to  say,  but  no  way  could 
be  found  to  obtain  payment  in 
dollars  for  more  than  the  limited 
shipments  which  were  made.  In 
the  latter  part  of  the  year,  how¬ 
ever,  demand  for  pulps  for  both 
rayon  and  paper  manufacture 
again  exceed  the  supply. 

“Pending  development  of  addi¬ 
tional  purchasing  power  in  dol¬ 
lars,”  president  continues,  “mar¬ 


kets  of  overseas  countries  are  now 
available  only  to  a  very  limited 
degree,  but  meanwhile  customer 
contracts  are  being  continued. 

“The  estimated  production  for 
the  current  year  has  been  almost 
fully  contracted  with  consumers  on 
this  continent  on  a  basis  of  prices 
generally  adjustable  quarterly,  or 
on  15  days  notice.” 

It  is  pointed  out  that  an  in- 


'  creasing  amount  of  the  most  high- 
I  ly  refined  pulp  for  use  in  the  ace- 
I  tate  process  or  artificial  silk 
manufacture  is  a  noticeable  fea- 
I  ture  of  new  contracts,  company’s 
I  president  states.  Reductions  in 
I  prices  for  all  grades  of  pulp  were 
I  made  during  the  past  year.  These 
I  reductions  have  since  been  partial- 
I  ly  offset  by  the  premium  on  U.S. 
i  funds. 


New  York— Arrangements  havs 
been  made  for  jthe  sale  of  a  m^ga 
Exchange  at  $50,000,  off  $2,000 
bership  on  the  New  York  Stock 
from  the  previous  transfer.  Ci^ 
rent  market  is  $46,000  bid  and 
$52,000  asked. 

A  bushel  of  wheat  weighing  60 
I  pounds  contains  approximately  one 
!  million  kernels. 


These  debentures  and  shares  having  been  sold  as  a  speculation,  this  advertisemeot 
appears  as  a  matter  of  record  only 
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SELBURN  OIL  COMPANY  LIMITED 

(Incorporated  under  the  Laws  of  the  Dominion  of  Canada) 


$675,000 

5%  Ten  Year  Debentures 

337,500 

Common  Shares  Without  Nominal  or  Par  Value 


The  Company  was  incorporated  to  provide  a  means  for  the  participation 
of  capital  in  the  purchase  and  development  of  leases  and  other  in^terests 
in  lands  believed  to  have  a  prospect  of  producing  oil  and/or  gas  in  com¬ 
mercial  quantities. 

Debentures  will  be  convertible  up  to  the  close  of  business  on  June  30th, 
1950,  into  shares  of  the  Company  as  now  constituted  on  the  basis  of 
800  such  shares  for  each  $1,000.00  principal  amount  of  debentures  and 
convertible  thereafter  up  to  the  close  of  business  on  June  30th,  1951,  into 
shares  of  the  Company  as  now  constituted  on  the  basis  of  500  such 
shares  for  each  $1.0(X).00  principal  amount  of  debentures;  and  there¬ 
after  not  convertible. 

We  offer,  as  principals,  the  said  5%  Ten  Year  Debentures  and  the  said 
337,500  Common  Shares,  all  subject  to  prior  sale  and  change  in  price 
and  to  the  approval  of  all  legal  details  by  Messrs.  Aikins,  MacAulay, 
Thompson,  Tritschler  &  Hinch,  on  behalf  of  the  Company  and  our« 
selves.  The  right  is  reserved  to  reject  any  application  or  allot  a  smaller 
number  of  the  said  5%  Ten  Year  Debentures  or  Common  Shares  than 
applied  for. 

PRICES 

5%  Tea  Year  Debenture!  <—  100.00  and  accrued  Interesit 
Common  Shares  —  10  cents  per  share 

(Offered  as  a  unit,  namely,  500  Common  Shares  with  each  $1,000.00  principal 
amount  of  Debentures) 


A  prospectus  eontsining  details  of  this  issue  is  available  on  request. 


Malady,  Satlari  &  Co.  Ltd. 


Burnt  Bros.  B  Danton  Limitad 


March  M,  I9S6 


Midland  Saeuritiat  Limitad 
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THE  RRlTiSH;  AMERICAN  OIL  COMPLY  LIMITED 

A  Growing  Company 

Keeping  Poce  with  Canada^s  Oil  Needs 


In  few  industries  is  there  a  more  pressing  trend  of  increasing 
demand  than  in  the  refining  and  distribution  of  petroleum 
products.  To  match  that  trend  the  company  behind  the  familiar 
B-A  service  suttons  hat  expanded  its  gallonage  sales  to  more 
than  two  and  a  half  timet  the  pre-war  total.  That  means  a  huge 
increase  in  capital  investment ...  for  developing  more  crude 
oil  reserves,  building  new  refineries  and  adding  to  facilities  in 
every  phase  of  the  business. 

During  this  period,  when  all  the  resoprees  of  the  company 
are  channeled  into  necessary  expansion,  the  shareholders  arc 
not  unmindful  of  the  increase  which  is  taking  place  in  the 
equity  value  of  their  shares.  Curing  the  past  ten  years  earnings 
totalling  more  than  $25,000,000  have  been  reinvested  in  the 
company.  The  fully  consolidated  balance  sheet  published 
recently,  which  includes  the  assets  of  the  highly  successful 
crude  oil  producing  subsidiary,  shows  an  equity  value  applic¬ 
able  to  the  common  shares  of  $58,100,000. 

The  confidence  which  the  investing  public  holds  in  the  growth 
and  earning  power  of  The  British  American  Oil  Company 
was  demonstrated  again  this  week  when  an  additional  offering 
of  iu  common  shares  was  heavily  oversubscribed. 

Injormatien  aboHt  the  common  shares  will  bt 

forwarded  to  investors  on  request.  Telephone  or 
write  our  Head  Office  or  Branches. 
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ESTABLISHED  itis  facturers  Association  makes  a  plea  for  greater 

Published  Every  Friday  at  283  Notre  Dame  St.  Weat  expedition  than  in  the  past  in  the  bringing  down 
Montreal  by  The  Financial  Times  Publishing  Co.  Ltd.  ,  *1,  -  j  1  i,  j  .  .ru  •  f  u  1. 

Secretary,  John  D.  Hogg.  Authorized  as  Second  Class  of  the  federal  budget.  This  is  a  subject  which  is 

Mall.  Post  Office  Department.  Ottawa.  more  than  casual  concern  to  business  in  the 

B.  c.  ERIL  .  President  light  of  the  unsettling  effects  of  uncertainties  as 

A.  R.  w.  YOUNG  .  Editor  tg  jygj  vvhat  the  budget  is  going  to  bring  in  the 

SUBSCRIPTION  PRICE:  In  Canada  and  the  United  Ring,  taxation  or  tariff  changes  which  will  have 

doni,  15.00.  Elsewhere.  16.00  (Canadian  funds).  an  impact  on  business  and  industrial  operations. 

ADVERTISING  Rale  Cards  on  application  at  all  our  of-  ,  .  .  „  _  hiide^et  was  brought 

fices  or  from  any  responsible  Advertising  Agency  true  mat,  in  tne  budget  was  orougni 
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armcrn.PTmK  PnTP.  .n  CordaTn^  t'h.'“un.te7  Rin,  ^ay  of  taxation  or  tariff  changes  which  will  have  Canadians  will  either  have  to  1  make  it  possible  for  elderly  peo-  ,  rate,  are  the  most  enthusiwtm  ad- 

SUBSCRlPllON  PRICE:  In  Canada  and  the  United  Wng-  ■’  ^  raise  more  children  of  their  own  or  pie  to  make  their  independent  liv-  herents  of  union  sponsored  drives 

doni,  •S.OO.  Elsewhere.  16.00  (Canadian  funds).  an  impact  on  business  and  industrial  operations.  Ar,  it  f«,.  i„».  on/i  _ 

anvp^igivr  R  I  r«  da  on  aonlication  at  all  our  of-  import  young  people  to  do  It  forjing,  and  indeed  to  produce  more  for  more  and  more. 

fices  or  from  any  responsible  Advertising  Agency  true  that,  in  1949,  the  budget  was  brought  them.  Old  age  is  creeping  up,  j  for  the  general  consumption  than  xhe  twenty  year  old  worker  in 

HEAD  OFFICE:  Montreal.  LAncaster  2136*  —  All  Depart-  down  more  than  a  week  prior  to  the  closing  of  slowly  but  inevitably  so  far,  on  they  themselves  were  taking  out.  industry  has  to  be  an  odd  charac- 

OP!  c.  .  ♦  T  I  h  -  PI  71IU  government  fiscal  year  on  March  31st.  There  Canada’s  young  working  force  The  problem  grows  however  be-  ter  indeed  who  is  primarily  inter- 

LONDON  ENG  :  85*  Bis^hop’sgate.*  E-C,*  ?  *Davlea  it  Co.  was  considerable  room  for  suspicion,  however,  in  trends  over  the  past  yond  all  measure  if,  as  we  are  now  ested  in  his  economic  situation 

‘Rcprescntatlvei.  the  liPht  of  the  .Santa  nian.s  enmnlexion  of  that  decades  continue  unchecked  doing  we  superimpose  upon  the  thirty  five  years  or  forty  years 

- - - — — ■  ,..,..7  and  unreversed,  the  average  ; structure  of  legitimate  welfare  from  now  We  are  not  vet  far 

MONTREAL,  FRIDAY,  MARCH  17,  1950  exhibit  and  the  imminence  of  a  general  election  in-  services  such  pension  schemes  as  gone  in  CanaL  tLt  the  maToritv 

— — — — - - campaign,  that  the  early  budget  last  year  was  grgasing  percentage  of  his  pro-  are  now  becoming  in  vogue;  for  of  the  younger  people  can  not 

SAeial  Security _ How  Far  Can  We  Go?  I  political  expediency.  Except  for  last  duction  going  to  the  support  of  |  the  inevitable  consequence  of  im-  have  hopes  and  real  expectations 

y  I  year,  the  date  for  bringing  down  the  budget  has  an  ever  heavier  section  of  higher  posing  non-contributory  welfare  for  a  welfare  setup  which  they 

A  warning  that  maintenance  of  prevailing  rate  j  been  kept  as  close  a  secret  as  the  budget  provisions  age  population.  ^  plans  upon  individual  industries  is  would  create  themselves,  out  of 

of  taxation  is  having  the  effect  of  seriously  cur-  |  and  has  ranged,  in  different  years,  as  far  ahead  Of  course,  statistics  can  be  *^0  warn  the  particular  Industry  their  own  progress,  as  the  years 

tailing  the  flow  of  private  capital  into  new  in-  1  as  May  and  June.  »«ade  to  prove  anything.  Still  in  !  ««>  o"- 

baxung  A*v  ^  r  .7  reSDGct  to  Vital  qtatistir*?  the  rec-  aoove  40  Or  45  years  of  age.  i  «  ac  .. 

dustrial  and  commerciLi  developments  was  sounded  During  the  war  years,  admittedly,  there  was  forthcoming  *  H-  i  »  # 

during  the  past  week  in  a  brief  presented  to  the  gome  excuse  for  a  delayed  budget.  In  peace-time,  gg^.sus  will  probably  emphasi  the,  This  naturally  must  result  in  an  fin^^ 

government  by  the  Canadian  Chamber  of  Com-  however,  from  an  economic  point  of  view,  there  progressive  ageing  process  of  the  I  increasing  number  of  our  most  ,j  ®  “  wh"  j!"”®® 

merce.  would  appear  to  be  no  good  reason  why  there  population  as  a  whole.  Reason  may  efficient  and  most  experienced  and  worker*  in  ever  \us'n  ss 

The  brief  was  presented  by  a  delegation  com-  should  be  any  delay.  In  point  of  fact,  the  govern-  be  found  to  blame  the  recent  spurt  most  stable  functionaries  in  in-  fggj.g  anolh^r  job  "be* 

Drising  executives  of  the  Chamber  from  Montreal  ment  could,  and  should,  in  normal  times  follow  on  the  coming  of  refugee  and  dis-  dustry  and  business  to  slide  ba<:k  cause  he  will  be  handicanoed  by 


The  brief  was  presented  by  a  delegation  com¬ 
prising  executives  of  the  Chamber  from  Montreal 


The  younger  man  on  the  other! 


would  be  studied.  Stress  was  laid  in  the  brief  mately  the  same  date  each  year.  Government  fig-  ,jjan  residents.  But  this  was  ;  community  as  a  whole,  or  of  indi-  gj-ht  gf  comnanv  ’  *  i 

that  while  the  Chamber  is  in  sympathy  with  social  ures  in  the  budget,  afte  -  all,  are  only  estimates;  merely  a  spurt  in  support  of  the  :  vidual  charity.  ^g  yggg_„  P  gfj®g 

•ecu’rity  measures,  it  is  seriously  concerned  with  hence  it  should  be  easier  to  fix  a  stated  time  for  general  trend.  'This  development  was  notice-  while  listening  to  the  siren 

the  danger  that  they  may  be  carried  too  far  —  presentation  of  the  budget  than  for  a  corporation.  The  trend  itself  started  long  able  even  before  the  current  union  gggg  gf  {joo  after  thirty  years 

to  the  extent  that  the  drain  on  the  public  and  which  must  submit  final  figures  as  a  result  of  before.  It  started,  as  a  matter  of  j  drives  for  company  financed  non-  gjjjj  ^gndgrs  how  his  purchasing 

rorp.:..:  purs.  .«.  .0  co„.,ue„,  ,.v..  .h.  yssr.  .peraU.us.  „  pu«,.H  >ts  .n„u„  „po„.  „  wP.„  j  c—r ,  '”‘74“ '  *' 

taxation  would  stifle  initiative  and  thrift.  Conjecture,  rumours  and  counter-rumours,  as  to  migration,  it  is  the  young  and  j  nesses  have  been  oversold  on  pen-  ct^  fgr  thc«e  h 

Significantly,  only  a  few  short  days  prior  to  the  likely  provisions  of  the  budget  would  not,  of  virile  element  that  looks  towards  ;  sion  plans  in  recent  years;  to  the  |  gg^^'^gj.  ^j^g  g^  .  ^  °  “I"® 

submission  of  the  'chamber  of  Commerce  brief,  course,  be  eliminated  as  a  result  of  an  earlier  and  new  lands;  the  surplus  sons  and  :  extent  that,  with  the  best  will  in  ’  j^g  jn^gn^s  to  admit  for  Wmself 

a  -junior  -  member  of  the  government  -  Leslie  relatively  static  date  for  bringing  it  down.  These  the  unaffiliable  daughters.  ,  the  world  they  are  siniply  in  no  And  above  the  whole  odd  set-up. 

Mutch  parliamentary  a.ssistant  to  the  Minister  of  rumors,  usually  submitted  as  being  well  founded,  It  is  immigration  that  has  kept ,  position  to  hire  anybody  over  a  ^j^gg  .  reflects  the  in- 

o.  ,P  .h,  >n.v...P,,  P.v,  o,  Pu.,-  w “  ^ T/v'' ^ 

House  of  Commons,  views  expressed  in  an  address  ness  men  and  industrialists  who  must  take  the  voluntary  immigrants  '  and  even  middle  aged  employees  '^®^.*’r® 

In  Toronto  on  the  subject  of  social  security  which  budget  provisions  into  consideration  in  charting  many  other  lands.  j  may  now  seek  worthwhile  jobs  for  average  airt>  th” 

he  had  characterized  as  “a  snare  and  a  delusion”,  their  operating  policies  for  the  year.  An  earlier  »  ¥  |  which  they  are  eminently  fitted  by  ^^gjg?  ^  *  gg5°[g  J®  P®°P*®  “  * 

It  is  not  so  long  ago.  either,  since  Finance  Minister  and  more  regularized  date  for  presentation  of  the  gut  let  us  see  what  the  figures  '  experience  is  getting  ever  smaller,  percentages  of  the  younger  gen- 

Abbott  warned  in  the  House  that  the  government  budget  would,  however,  limit  the  period  of  un-  have  to  say.  Out  of  a  total  popu-  j  long  before  graations  and  in  those  who  will 

could  go  only  so  far  with  a  social  security  program;  settlement  and  give  more  opportunity  for  shaping  lation  of  10,363,000  in  1931,  there  j  ®  serious  social  crisis  will  result,  decades  hence,  be  charged  with 

having  regard  to  the  abiiity  of  the  country  t.o  operating  policies  with  due  consideration  to  the  were  about  7,760,000  aged  44  or  i  »  ^  »  |  the  job  of  being  Sinbad  for  a  so- 

the  nroeram  without  upsetting  her  effects  of  taxation  and  tariff  changes.  younger.  In  1940,  out  of  a  total:  Thus,  the  aging  process  of  Can-icial  security  conscious  generation. 

rconomv.  .nd  industry  1,  o.rrym,  .  he.vy  .nough  KmilT «  7"' ! ‘7,'“  ’”7'“;'"'  *-„*  ''"7  » 

.X.  -  Tniiiions  44  years  or  less  of  aae  ;  cutting:  into  two  different  direr-  tions.  however  there  i«  qtiii  this 

The  joker  in  the  pack  here  is  the  question  of  jgad  today  as  a  result  of  government  regulations  by  1947  there  were  9,200,000  Lt  j  tions.  !t  creates  an  ever  increasing  one  major  consideration:  If  Can- 

where  the  government  will  find  it  expedient  to  and  requirement.  A  little  consideration  from  Ottawa,  of  12,600,000  in  the  "years  before  number  of  people  whose  product!-  ada  is  indeed  now  in  the  stage  in 

draw  the  line.  Already,  commitments  for  the  in-  in  a  direction  where  it  could  be  given  without  any  middle  age.”  |  vity  over  the  years  declines  and  which  the  United  States  found  it- 

coming  fiscal  year  are  such  that  no  one  except  undue  trouble,  would  be  a  modest  quid  pro  quo  The  percentage  of  persons  who  must  be  carried  to  a  greater  self  fifty  years  ago,  the  frontier 

the  most  incurable  optimist  can  hope  for  any  indeed.  above  45  years  therefore  increased  j  extent  by  the  younger  working  expanding  stage,  we  are  forced 

reduction  in  taxation  in  the  budget:  and  both  - -  from  25%  in  1931  to  more  than  i  force.  And  it  also  increases  the  to  contemplate  the  next  develop- 

corporations  and  individuals  have  good  reasons  for  Public  Relations  Deoarture  of  those  who  are  ment  with  an  inceasing  dearth  of 

con)orauon.s  a  how  futil-  TUOIIC  KeiatlOnS  ueparrure  the  story.  '  bound  to  fail  victim  to  the  present  younger  people. 

"more-  anr  with  social  security  ns  As  is  being  demonstrated  by  a  series  of  articles  L^®,  'O";  ' f®*'  company  sponsored  se-  The  United  States,  at  a  similar 

Much  wants  more,  and,  .  h«.inp^  nnhii^hAH  wppU  hv  wppU  in  thp  Finanriai  i  *^^®  and  ,  curity  schemes,  into  which  they  I  point  in  its  development  had  the 

with  everything  else,  each  new  sop  throwm  to  now  being  published  week  by  week  in  The  Financial  ,  1975  welfare  and  social  security  i  can  not  be  fitted  because  of  their  |  youth  of  continents  to  draw  from, 

the  security-minded  element  among  the  electorate  Times,  public  relations  are  being  devoted  steadily  j  taxes  is  indicated  in  the  group  of  age,  —  age  being  the  only  rea-  I  We,  at  the  moment,  are  satisfied 

—  and  a  big  element  it  is  today  —  will  inevitably  increasing  attention  by  industry  and  business  today,  j  people  now  less  than  15  years  old.  :  son.  !  with  doing  it  all  on  what  we  have 

bring  demands  for  some  further  measure  or  The  average  Canadian  undoubtedly  fails  to  realize  j  We  find  that,  in  1931,  there  were  '  At  the  current  rate  of  growth  I  plus  a  tiny  little  more.  The  prob- 

measures  extent  to  which  business  methods  and  policies  j  3,300,000  of  that  age,  while  in  of  social  security  measures,  the  '  lem  will  grow  as  we  go  on,  and 

Bv  the  Finance  Minister's  owm  admission  a  stop  have  been  changed  —  and  for  the  better  —  by  this  |  a  of  of  which  ultimately  |  get  older. 

Vac  tn  Vp  madp  somewhere'  and  it  might  as  well  comparatively  new  science;  for  science  it  is  despite  ®oada  s  people  1  must  be  imposed  upon  the  pro-  I  .  ■ 

be  realized  now  ‘that,  the  ’further  social  security  the  fact  that,  fundamentally,  it  gets  back  to  human  193"  Se  by  l947"only  25^rwe!'d  upfn'' t^e “ir^dldng"^^^^^^  EDITORIAL  FORUM 

has  been  carried  out  before  a  halt  is  called,  the  relations.  gf  that  forward  looking  age.  |  ages,  the  young  worker  actually  j -  '  ' 

greater  will  be  the  outcry  when  it  is.  That,  as  no  A  new  departure  in  the  field  of  public  relations  Unless  there  is  a  substantial  starts  out  with  a  few  strikes  I  SEE  BY  THE  PAPER 

one  should  know  better  than  a  politician,  is  human  has  been  taken  by  Canadian  Industries  Limited  in  change  in  this  trend,  the  young  against  him.  Incidentally  it  makes  There  are  silly  things  in  your 

jjgfgrg  the  opening  to  the  public  during  the  past  week,  in  person  enrolling  in  some  kind  of  little  difference  whether  he  is  a  newspaper.  Politicians  from  time 

Now  would  seem  to  be  the  time  for  the  govern- 1  Montreal,  of  a  showroom  which,  with  changing  I®**  anticipate  worker  in  industry,  a  white  collar  j  to  time  assert  that  there  are  in- 

ment  to  take  stock  and  count  the  cost  before  i  displays  at  three-week  intervals,  will  constitute  on  his  back  something  worker  in  business  or  an  agricul-  accurate  reportings  of  statements, 

rmtrking  on  an  more  ambitions  program  of  j  ^  Permanent  exhibit  centre^  the^o^^^^^^  of  oTspr 

social  welfare  than  is  at  present  envisioned.  j  to  demonstrate  to  the  public  the  role  played  by  that,  when  he  starts  to  work  five  !  older  persons  to  find  work  and  !  reads  his  newspaper  ably  you 

‘  -  I  ehemistry  in  the  everyday  business  and  home  life  or  ten  years  hence,  there  would  be  their  necessity  of  relying  on  go-  dodge  through  the  traffic  of 

^  Viitflifatian  or  Selfishness^  i  ^^®  ^  little  more  than  2  persons  vernment  welfare  and  pension  troubles,  though  pausing  mayhap 

*'""'**”  ‘  I  This  is  not  a  showroom  in  the  sense  of  the  who  would  depend  on  the  young  schemes  quite  automatically  in-  over  a  triviality,  like  Abraham 

Belgium,  the  European  country  which  ^as  shown  j  world  that  the  exhibit  will  comprise,  to  any  great  ®  production.  creases  the  load  which,  statist!-  Lincoln  over  a  joke.  ! 

the  most  rapid  and  extensive  recovery  in  its  i  extent,  products  of  C-I-L  itself.  On  the  contrary  Actually,  these  problems  are  |  cally  speaking,  is  to  be  carried  You  know  a  lot  if  you  read  your  i 

economy  from  the  ravages  of  war,  is  today  faced  they  will,  by  and  large,  consist  of  finished  goods  —  thenceforth  by  relatively  fewer  paper.  You  are  the  fellow  in  the 

^th  tZ  denser  or  ».««„»  oivll  .trlf.  ..  .  con..-  r.brtc,  .rllcle,  of  clothing  m.d.  th.rcwith  leather  Sctn»  o?  i.  Wl^dVal  and’  So,  "" 

.  a,  a  .  T  *  _ _  J  uu  A  ■  A  ■  a  eiiiciency  or  me  inaividual  and  coming  to  the  fore  among  younger  sits,  when  the  tide  turns,  how  The  ! 

quence  of  the  efforts  of  King  Leopold  to  reoccupy  .  and  rubber  goods,  mining  and  railway  equipment  a  general  high  level  of  prosperity  i  workers,  who,  frequently  at  any  Rocket  is  doing,  what’s  the  matter  ’ 

the  throne.  j  (the  latter  through  the  medium  of  a  model  city  _  •  ’  ] 

Were  it  a  question  of  royalty  or  republicanism,  I  complete  with  miniature  railway)  and  the  products  ^ — - ______ 
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There  are  silly  things  in  your 


embarking  on  an  more  ambitious  progr 
social  welfare  than  is  at  present  envisioned 

^  Vindication  or  Selfishness? 


settlement  of  the  situation  —  considering  the  com-  |  of  many  other  industries. 

paratively  even  split  in  public  opinion  —  would  |  The  exhibit  centre,  located  in  uptown  Montreal, 
pose  a  very  real  problem:  one  which  probably  could  ,  will  be  open  to  the  public  during  business  hours 
not  be  solved  without  a  full-scale  civil  war.  There  j  with  a  receptionist  in  attendance  to  answer  in¬ 
is,  however,  no  such  ideological  question.  The  throne  1  quiries  on  the  various  articles  on  display, 
has  been  comfortably  occupied  by  a  Regent,  brother  j  Here,  in  no  sense,  is  a  sales  room.  Aside  from 
of  Leopold,  and  presumably  Leopold's  son  would  j  the  fact  that  there  will  be  no  sales  staff  at  the 
be  acceptable  as  his  successor  were  he  to  step  |  exhibit,  there  is  no  effort  made  to  publicize  the 


Pensions  For  Labor 

This  Is  fhe  second  of  two  articles  dealing  with  the  problem 


By  R.  i.  DEACHMAN 

be  acceptable  as  his  successor  were  he  to  step  j  exhibit,  there  is  no  effort  made  to  publicize  the  „  1“®'  I  dealt,  in  dustry  to  maintain  a  pension  le-  eligible  for  a  pension  does  not 

<3own.  .  X,.  .  I  P"®^'^®^  ®f  company  which  is  paying  for  its  ,icy  greerUin  Urge  industrlL^U  conditions.  dSn^  On  the  coni 

We  are  to  assume  that  the  dethroned  King s  installation  and  upkeep.  Not  only  will  it  be,  there-  the  United  States.  Some  now  pay!  The  February  issue  of  Harper’s  traJy  they  rise  .  .  as  older 

determination  to  reascend  the  throne  is  based  on  j  fgre,  an  interesting  and  educative  exhibit  for  the  pensions  of  $100  a  month  to  those  :  Magazine,  has  an  article  dealing  people  take  a  reduced  pension, 

hi.s  desire  to  vindicate  his  action  in  surrendering  |  public  but,  from  a  sales  point  of  view,  it  will  who  retire  at  65  years  of  age  j  with  this  question.  It  is  entitled  rather  than  face  unemploy- 

with  his  troops  to  the  Nazis  in  the  early  stage  benefit  the  converter  more  than  it  will  the  chemical  ®tter  a  long  period  of  service.  j  “The  Mirage  of  Pensions.”  It  was  ment.” 

of  the  war  —  an  action  which  has  been  the  subject  company  and,  in  the  final  analysis,  all  other  chem-  ®tory  I  pointed  out ,  written  by  Peter  F.  Drucker.  He  »  ♦  4? 

of  considerable,  and  bitter,  controversy  ever  since,  jcal  companies,  as  much  as  the  C-I-L.  f®"?®  obvious  facts.  It  could  hard-  |  is  a  well-known  contributor  to  the  The  facta  are  obvious  when  we 

Presuming,  as  one  must,  that  Leopold  is  sincerely  Thus  new  departure  In  public  relations  serves  to  ^^ole  won  d  he  ®"‘^  '*®®'®  think  about  it.  The  unions 

convince.,  ,h.,  he  followed  the  hetter  cour.e  in  ;  .„phe.„n.  once  more  the  ,ec.  the,,  in  thin  highly  X''i‘eZd  ^77“' ‘L.!;  I  “ufe' T  ?o"'nf."ue'; 

his  surrender,  a  desire  on  his  part  for  vindication  ,  competitive  age,  goodwill  and  competition  can.  and  instances  in  which  it  would  not  be  He  has  given  this  subject  very  what  the  economic  climate  may  be. 


is  natural:  and,  if  he  had  a  recall  vote  from  anv  |  dg^  gg  hand  in  hand.  applicable.  It  could  not  be  paid  '  careful  consideration.  He  now  That,  of  course,  is  the  way  to' 

very  .substantial  majority  of  the  Belgian  people,  ..n  ,,  n  ,  .  ,  .  to  those  who  are  seasonally  em-  i  comes  out  with  the  statement  that  bankruptcy.  I 

he  would  probably  be  amply  justified  in  accepting  |  CttAnkc  ployed  but  only  to  those  who  are  practically  all  of  the  pension  “There  is,”  writes  Mr.  Drucker,  I 

it  as  vindication.  To  what  extent  his  return  to  the  ^UrT  V*Oinill0nTS  Wn  T  T»  engaged  at  steady  work.  ^  schemes  now  in  force  are  un-  |  “only  one  way  to  overcome  the  I 

throne  on  a  bare  57’;  per  cent  vote  would  constitute  - - - - - -  happens  t(j  those  who  ;  workable.  The  cost  is  far  too  high,  dangers  to  the  company,  the  eco-  ! 

.  >,nw«.ver  somethin?  that  is  not  News  dispatches  indicate  that  jet  propulsion  for  want  to  enter  industry  in  middle  ^  the  risk  of  bankruptcy  too  great,  nomy  and  the  employees,  which! 

automobiles  has  been  perfected.  As  if  we  do  not  they  cannot  obtain  the  full  Here  are  some  of  the  reasons  BJre  inherent  in  the  pay  as  you  go  1 
easily  c^prehende  ^  have  enough  trouble  with  road  hogs  already!  pension  at  retiring  age  under  the  'given  by  Mr.  Drucker  for  his  pre-  plan:  that  is  funded  pensions:  i 

Great  Britain,  the  Low  Countries  and  Scandinavia  e  „  *  »  pay  as  we  go  plan.  It  will  be  to  sent  point  of  view:  “The  moment  a  man  Ukes  out  I 


Curt  Comments  On  Current  Events 


pay  as  we  go  plan.  It  will  be  to  sent  point  of  view: 


have  found  that  the  system  of  government  in  ^  the  interest  of  industry  to  em- 

which  the  throne  is  the  linch-pin  works  out  satis-  A  young  University  of  Toronto  scientist  is  pigy  gnly  the  younger  men.  The 
factorily;  hence  the  lack  of  a  serious  republican  credited  with  having  invented  an  electronic  brain,  younger  men  are  rather  indiffer- 

movement  in  any  of  these  countries.  A  nece.ssary  Here  is  an  opportunity  for  the  CIO  to  start  ent  to  old  age  pensions  —  it  is  i^e 

element  in  the  successful  operation  of  the  system  organizing  college  professors,  actuaries  et  ai.  -f®^ 

Is,  however,  the  unquestioned  confidence  of  the  »  ♦  ♦  younger 

people  in  the  occupant  of  the  throne  and  vice  versa,  i  A  proposed  amendment  to  Ontario  highway  legis-  men.  The  pension  system  will  dis- 

This  fact  was  recognized  not  so  many  years  ago  lation  would  double  the  length  of  suspension  of  criminate  against  age,  it  must  do 

by  a  British  king  who  might  have  called  for  a  drivers  convicted  of  driving  while  intoxicated,  so. 

vote  of  confidence  from  a  majority  of  the  people  in  the  case  of  a  third  offence,  this  would  mean  a  ^  . 

but  who  had  sufficient  interest  and  concern  in  2-year  suspension.  Which  is  very  satisfactory  so  force  in  the 

the  well  being  of  his  country  to  decide  that  .a  far  as  it  goes;  but  why  a  suspension  at  all  instead  ^aTed  at  SJJOO.Ma  ’This,  of  bourse' 
majority  was  not  good  enough.  of  permanent  withdrawal?  includes  all  labor,  no  matter  how 

■What  makes  the  Belgian  situation  even  more  #  ♦  employed.  It  includes  business  and 

ticklish  than  it  might  otherwise  be  ip  that  Leopold's  Representative  Celler,  chairman  of  the  judiciary  |  professional  men,  preachers,  teach- 


“The  contracts  which  settled 
the  steel  strike  and  which  are 
clearly  designed  as  the  xriodel 
for  all  major  industries,  pro¬ 
vide,  we  have  been  told  in  the 


tendency  on  the  part  of  industry  press  releases,  for  pensions  to 
will  be  to  draw  upon  the  younger  all  workers  over  sixty-five 
men.  The  pension  system  will  dis-  years  of  age  who  have  been 
criminate  against  age,  it  must  do  ,  with  their  present  employer  for 

a  certain  length  of  time.  But 
^  ^  *  the  press  releases  forgot  to  add 

The  entire  labor  force  in  the  one  little  qualifying  clause:  re- 
Dominion  of  Canada  is  now  esti-  ;  tirement  pensions  under  these 
mated  at  5,000,000.  This,  of  course,  .  plans  will  he  paid  only  so  long 


“The  moment  a  man  takes  out  ; 
a  life  insurance  policy  the  in¬ 
surance  company  begins  to  build  i 
up  a  reserve  fund  out  of  his  pre¬ 
mium  payments.  This  amount 
set  aside  must  be  large  enough 
to  cover  the  entire  insurance 
payment  by  the  time  the  policy 
is  expected  to  fall  due.  The  in¬ 
surance  company,  in  other 
words,  “funds”  its  future  lia¬ 
bility  to  be  able  to  meet  it  at 
all.” 

The  trouble  with  this  plan  is 
that  not  many  men,  if  they  entcr- 


as  business  remains  excCllCAt.  i  ed  the  pension  scheme  in  middle  | 
As  soon  as  business  slackens  I  life  w(»uld  be  able  to  set  aside  the 
the  present  pension  plans  will  |  reserve  that  wduld  put  their  pen- 
cciiapse  —  just  as  John  L.  Le-  !  eion  application  in  a  solvent  jiosi- 


•Uppnntcrs  and  opponents,  in  the  main,  are  re-  committee  of  the  House  of  Repfesentatives,  Stated  erS,  lawyers,  doctors,  farmers,  collapse  —  just  as  John  L.  Le-  !  4ion  application  in  a  solvent  posi* 

presentative  of  the  two  sections  of  the  population  in  Washington  this  week  that  “quite  a  number  of  gardeners  and  all  those  who  earn  wis’  pension  plan  collapsed  as  ;  tlOn.  Definitely  there  afe  liniita- 

with  different  backgrounds  of  language  and  tradi-  Canadians  have  volunteered  to  come  down  here  ‘heir  living  by  the  sweat  of  the  soon  as  the  coal  mines  switched  j  tions  to  any  pension  plan: 

Aa  la  tho  ra.Bo  in  mnst.  poiintriee  where  ethnical  and  testifv  on  the  newsorint  charees.”  He  refused  strain  of  the  muscles.  from  the  full  production  of  a  ;  The  main  emphasis  on  our 


tlon  As  is  the  case  in  most  countries  where  ethnical  and  testifv  on  the  newsprint  charges.”  He  refused  j  ®^  ^^®  "^®®t:les. 

differences  among  the  population  exi.st.  the  Belgian  |  to  indicate  who  they  were,  however,  in  case  it  pgggjgjj  pg^gy  gj,  pg^t  gf  the 


five-day  week  to  a  three-day 

government  has  to  tread  warily  on  any  questions  |  "embarrassed  them’’.  We  would  not  like  to  doubt  ggyernment  ‘'would  add  ti’enien-  Why?  ‘'This  U  a  pay  as  you  |  peopTe  can'*do^--J"wo"rk7n  wh^^^ 
where  the  different  elements  in  the  population  the  worthy  Congiessman’.s  word,  but  we  prefer  to  ao„siy  to  the  taxes,  raise  a  major  go  policy.  The  ten  or  twelve  i  they  can  be  both  productive  and 

may  align  themselves  against  one  another.  wail  and  see.  difficulty  in  times  pf  depression.  cents  per  man  haur  which  the  I  happy." 

It  wiJuld  be  an  iinkingly  act  where  Leopold  to  y  4^  4^  It  would  have  to  take  into  epn-  employer  paye  into  the  pension  j  There  is  iomelhing  to  think 

Bggrevate  a  division  in  the  country  at  this  time.  In  softie  quarters  in  the  press  the  suggestion  sideration  the  wide  variations  in  fund  is  just  about  Sufficient  to  about.  Idleness,  for  a  worker,  is 
mould  he  persist  in  his  determination  to  reoccutiy  Was  made  following  the  signing  of  the  contract  ihdustry.  There  were  666,531 :  pay  out  the  promised  pensions  1  weariness  of  the  soul.  We  need  a 

the  throne  on  the  strength  of  a  narrow  majority  between  coal  operators  in  the  United  States  and  ®™P*®y®‘!  Canadian  in-  to  the  men  now  eligible.  As  soon  i  remedy  which  will  provide  those 

me  inrone  on  me  sirei  g  j  y  +i,«  dustry  in  1929,  the  payroll  as  business  goes  down,  the  con-  of  advancing  years  with  produc- 

he  would,  rather  than  vindicating  himself  In  the  the  United  Mine  Workers,  that  it  mark^  the  g^guntg^,  ^g  1777,291,000,  by  1933  tribution  of  the  employer  will  tive  work  suited  to  their  capacity. 
Byes  of  his  detractors,  merely  be  strengthening  end  of  John  L.  Lewis’  czardom.  Personally,  we  number  of  workers  dropped  to  go  down  too,  as  it  fluctuates  di-  That,  if  it  can  be  done,  is  the  ap- 
thelr  conviction  that,  in  1940  as  today,  he  was  ,  would  like  to  wait  and  see  before  giving  much  468,653  with  earnings  of  $436,247,-  rectly  with  employment.  But  of  ;  plication  of  common  sense  to  a  dif- 

imttiBg  self  before  cei|Htry  or  people.  J  credence  to  the  idea.  000.  It  would  be  difficult  for  in- 1  course,  the  number  of  people  I  ficult  problem. 


"The  main  emphasis  on  our 
policy,”  he  writes,  "will  have  to 
be  on  finding  work  the  older 
people  can  do  —  work  in  which 
they  can  be  both  productive  and 
happy." 

There  is  Something  to  think 


with  the  Fair  Deal,  and  where  you  1 
can  get  a  chair  leg  fixed.  One  who  ' 
keeps  on  absorbing  newspapers,  j 
breathing  them  in  regularly,  ac¬ 
cumulates  a  lot  of  little  and  big  ! 
bits  that  mount  up  to  quite  a  lot  i 
of  understanding  about  things.  Will  ' 
Rogers  was  that  kind.  He  did  not  j 
have  the  disadvantage  of  a  college  j 
education.  All  he  knew  was  what  [ 
he  read  in  the  papers. 

The  next  time  somebody  com¬ 
plains  that  he  never  had  a  chance  ' 
to  get  an  education,  set  him  on  the 
highroad  to  success  by  staking  him  [ 
to  a  year's  subscription  to  a  news¬ 
paper. — The  Printed  Word.  1 

SCRAP  BOOK 

'  ■  .  i 

REINDEER  FOR  SCOTLAND 

British  authorities  are  said  to  be 
considering  importing  a  nucleus  of  | 
suitable  reindeer  for  breeding  in  | 
the  mountains  of  Scotland,  the  only  1 
part  of  the  British  Isles  where  the 
right  kind  of  moss  for  feeding 
them  is  available. 

It  has  not  been  disclosed  whether 
initial  steps  will  be  taken  by  the 
Ministry  of  Agriculture,  or  by  the 
Ministry  of  Transport  who  may  be 


Toole,  Peet& Co. 

ilMITID 

FINANCIAL  ACENTS 

Appnilscn  and  ValBBtert 
eitotcs  MoRageO 

CALCARY  CANADA 


I  anticipating  future  needs  of  Santa 
'  Claus! — Farm  News. 

I _ 

Brazil  imported  12,658  passenger 
!  cars  during  the  first  half  of  1949 
!  as  against  21,019  during  the  same 
'  period  of  1948. 


AND  K  SECURE 


Most  “FortuDes"  began  by  the 
saving  of  small  amouota— regw. 
iarfy.  The  habit  grows— -and 
so  does  the  money.  You’re 
oo  the  road  to  financial  secur¬ 
ity— if  you  begin  NOW.  Open 
a  Canada  Permanent  Savinga 
Account  2%  INTEREST 
PAID. 

CANADA 

PERMANENT 

Mortgage  Corporation 

Head  Office: 

320  BAY  ST..  TORONTO 
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A  MILLION  CANADIANS  USE  THE  BpfJHI 


0n<l  Selling 

Securities... 


You  can  arrange  to  purchase 
securities  through  the  Bank,  either  foe 


•  ^  c»sl>  Of  financed  with  our  assistance. 

w  0^^  If  ®f  funds,  don’t  sell  your 


Government  bonds:  use  them  as  a 
security  for  a  low-cost  B  of  M  loan.  | 


Bank  of  Montreal 


'ytut  . . .  W08KII(«  WITH  CIMHOiaXS  IN  EVERY  WALK  Of  lift  tlHCC  HIT 


Royal  Securities  Corporation 

Limited 


Underwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


MahekaI.  Tor^to.  Halifax.  Saint  JohtT  Quebec.  Ottawa.  HamiltbnJ 
Wlnaipet*  Caigary*  yaac6uvar>  Charlottetown.  St.  John's.  Nfld. 


Your  Income  Tax'^Return 
—an  annual  headache 

The  preparation  of  Income  Tax  Returns  is 
trouble  enough  for  any  taxpayer,  hut  for  most 
professional  men,  and  all  men  and  women  who 
have  investment  income  it  is  a  particularly 
difficult  and  time-taking  task. 

You  can  avoid  the  worry  and  let  us  do  all  the 
work  hy  taking  advantage  of  our  specialized 
Income  Tax  service.  Your  Income  Tax  Return 
will  be  accurately  and  completely  prepared  by 
our  officers  ready  for  filing. 

Decide  now  to  join  the  hundreds  of  other 
Mantr^alera  who,  eich  year,  use  this  special 
Crown  Trust  Serviise.  To  ^d  nut  how  this  service 
can  help  you  please  talaphooe  ot  drop  in  at  our 
office  week. 

Mere  Than  50  Ysen  of  Frhndly  Fsrsonal  Ssrvica 

Crown  Trust 

c  Q  M  P  it  N  V 

SSI  it.  JAMtS  IT.  W.,  .MONTBiAI  •  Plione  lA,  SIBt 

TORONTO  •  MANTFOtO  •  lONDON  •  WINDSOR 
S.  WINNIPEG  •  CAIGARY  •  VANCOUVER  ^ 


HINTS  TO  INVESTORS 


_ TT'^  FINANCIAL  TIMES,  MARCH  17,  19/50  7 

ings  last  year  reflected  continued  i  cral  public,  the  stock  is  not  a  very  million  and  shows  an  export  sur-  import  price  average  rose  by  12 


rise  in  costs. 


active  trader.  It  has  less  than  i  plus  of  ,C6  million  for  the  month, 
average  volatility  and  has  tended  :  ^  y 


Although  brewing  industry  has  ;  average  volatility  and  has  tended  ;  ^ 

again  entered  a  competitive  stage  j  to  be  fairly  stable  in  its  market  !  would  al.'o  seem  that,  at  the 
—  a  condition  which  hardly  existed  action.  The  stock  may  be  classed  beginning  of  1950,  British  expert- 
during  war  and  post  war  years,  j  as  semi-investment  grade.  ers  had  achieved  another  signifi* 


per  cent  and  the  terms  of  t/ade 
moved  unfavourably. 

This  development  means  that,  in 
order  to  sustain  the  1940  rate  ot 
imports  and  perhaps  improve  on  it, 


GYPSUM  LIME  i 

I  am  interested  in  the  shares  | 
of  Gypsum  Lime  &  Alabastine  ! 
and,  as  a  subsrriber,  am  coming  to  I 
you  tor  your  advice  on  this  stock,  j 
I  have  some  shares  for  which  I 
paid  12  some  years  ago  and  which  j 

I  couid  seii  at  a  good  profit  today. ;  *^^“''''’9  /"foi-matlon.  THE  FINAN-  mon  stock  earnings  of  additional  crude  oil  emprre  in”  AlbeVta"  and.  I  6'=“-  i  >•« 

Please  let  me  know  what  your  cannot  assume  re-  |  funded  debt  and  preferred  stock,  having  been  first  in  on  the  rich  ^  _ 

views  on  this  are,  —  W.P.S,,  Brant-  j  *possi  ^'_dy,  ^  j  fact  .should  not  be  overlooked  that  new  old  fields,  company  has  the  *  j  11 

^  . . J  Britain  s  Unflagging  E; 

At  today  s  market  of  18 >4  stock  j  receive  attention.  An- ’  .  ^  ®  ^  ®  it  has  added  tremendously  to  its  ^ 

of  Gypsum,  Lime  and  Alabastine!  swers  thought  to  be  ot  public  in-'  **SEets.  ,  .  .  ,  crude  oil  production  with  definite 

Canada.  Ltd.,  gives  an  indicated,  will  be  published.  Stamped,^  Generating  facilities  of  Shawi- |  prospects  for  further  large-scale  I— IHJll 

yield,  on  current  annual  dividend  |  addressed  envelope  or  postage:  :  nigan  have  been  increased  by  195,-  additions  as  new  producers  are  b,  jnuv  kivcsipv  r-,  t:  v  inr— ...i—  nrn, 

rate  of  $1.40  a  share  of  approxima- I  should  accompany  all  inquiries.  |  ,  000  h.p.  since  November  1948  brought  in  and  expanding  markets  !  _ ‘  '  _ 

tely  Tla  percent.  On  your  origi- ;  “  ^  ~  |  through  bringing  into  production  for  Alberta  crude  result  in  relaxa- 1  London  —  There  seems  no  limit  was  a  bie  improve 

.,.lpu„h.,e  pr,ce.f.b«u,  ,2  in.  ,o  tt"  "irgy  w,tt  which  B«i,n'  Tnlhiy  .verlJeTor, 

^  ot  ,.orr„iQv  rnto  r,f  SI  1  overshoes,  light  rubbers,  moulded  new  development  on  the  St.  Man-'  .  .  .  ports.  Recently  I  have  been  in  One  conclusion  fn 


I  INQUIRIES  from  subscribers  in 
regard  to  their  investments  and 
problems  are  invited.  Answers 
are  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced,  but 
beyond  the  exercise  of  care  in 
securing  information.  THE  FINAN- 


I  during  war  and  post  war  years,  j  as  semi-investment  grade.  cj-s  achieved  another  signifi-  imports  and  perhaps  improve  on  it, 

_ ;  Labatt  has  been  more  than  main-  i  The  $1.00  dividend  rate,  it  will  tanl  goal.  It  is  provisionally  esti-  as  was  done  in  January,  it  is  ne- 

I  ers  and  a  further,  permanent  up-  worth  retaining  for  its  potential!-  sal^  position  and  share-  |  be  seen,  is  being  more  than  amply  j  mated  that  the  volume  of  exports  cessary  for  British  manufacturers 

ward  revision  is  looked  for  In  the  ties  both  for  m.  rkp.t  unnrl!.?=.  holders  were  told  at  recent  annual  |  covered.  An  increase  in  earnings  j  f^r  Januai  v  was  or.e-sixth  above  and  exporters  to  redouble  their  ef- 

i  meant?n^r  Sha^S  /aiH^g  and  maLiallv  rncreas^  meeting  that  sales,  both  in  volume  :  will  probably  have  to  await  the  '  the  monthly  average  volume  for  forts. 

I  tor  increased  prices  on  new  or  re-  .  returns  '  dollar  value,  promise  to  be  carrying  out  of  the  plans  for  ex-  |  19.^9  as  the  volume  for  1949  work-  :  The  spirit  of  tiie  industrial  cen- 

newed  contracts  from  commercial  imperial  as  vou  are  ^  productive  facilities,  ,  ed  out  at  about  60  per  cent  above  tres  indicates  that  they  are  ready 

and  industrial  consumers.  vvell  ^are’  has  been  the  n  f  th  i  -f  i  v,  e  .k®  postponed.  Continu-  the  level  of  exports  in  the  pre-war  to  do  so.  There  is  no  defeatism 

In  considering  effects  on  com  ^^e  dominant  Because  of  the  limited  number  ance  of  the  present  dividend  rate  year  1938,  this  means  that  the  amon-  Yorkshiremen,  the  Iron 

nn  Tek  “.P  ^  s^arcs  in  the  hands  of  the  gen-  1  is  to  be  expected.  |  volume  of  exports  in  January  was  ?^rders  o?  TeS  the  shipbuUd" 


fura  and  addrast  of  tha  writer  in  ' 
order  to  receive  attention.  An- 1 
swars  thought  to  be  of  public  in- ' 
tarast  will  be  published.  Stamped, 
addressed  envelope  or  postage : 
should  accompany  all  inquiries.  I 


01  me  last,  pre-war  year. 

Britain's  Unflagging  Export 

h  Agreement  wa.s  signed  at  the  ent 
_  _  _  I  of  1945,  an  increase  in  the  volum, 

■“TT/~k|"f'  '  of  exports  of  50  per  cent  abov< 

i  pre-war  level  was  considered  lh< 
By  JOHN  KINGSLEY,  for  t’.K.  Information  Office.  !  amount  ncces.sary  to  enable  th< 

'  country  to  afford  imports  at  pre 

London.  —  There  seems  no  limit  was  a  big  improvement  on  the  ,  A’ar  level. 


about  75  per  cent  above  the  level  ers  on  the  Tyne  and  the  engineers 
of  the  last  pre-war  year.  of  the  Midlands.  Production  is 

VtTien  the  Anglo-American  Loan  what  they  like  and  production  is 
Agreement  wa.s  signed  at  the  end  what  they  are  determined  to  have, 
of  1945,  an  increase  in  the  volume  Tins  applies  not  only  to  the  large 
of  exports  of  50  per  cent  above  fifms  with  established  contacts 
pre-war  level  was  considered  the  pyi  also  to  the  innumerable  small 
amount  ncces.sary  to  enable  the  manutacturers  all  over  the  coun¬ 
country  to  afford  imports  at  pre-  try.  who  help  to  make  Britain  once 
•A’ar  level.  again,  a.s  she  was  before,  the 


onthly  average  for  the  year  1949,  j  In  January,  witli  exports  three-  world's  workship 
iiich  worked  out  at  £149  million.  |  quarters  above  the  pre-war  level. 

One  conclusion  from  these  fig-  imports  were  probably  still  run-  PURCHASES 


Der  cent  .sion,  manuiactures  ruooer  doous,  :  lov.'aras  compieuon  on  anotner  Dig  vincial  p-overninpnt  - -o  - - - - -  - - - - - -  1  ^ ^  ......  ...... 

Dividends  at  regular  rate  of  $1  i  overshoes,  light  rubbers,  moulded  new  development  on  the  St.  Mau- '  ,  .  ,  ,,  .  ,  ports.  Recently  I  have  been  in  One  conclusion  from  these  fig-  imports  were  probably  still  run- 

a  share  aiinuallv  were  paid  since  i  rubber  goods  and  bicycle  tires  in  '  rice  River  which  will,  when  I'«P^i‘ial  recently  organized  a  some  of  the  major  manufacturing  urea  is  that,  since  devaluation  of  ning  some  10  per  cent  in  volume 
Sefnning  ri948  TnTarextra  of  a  plant  in  the  Montreal  area.  1  brought  into  production,  add  a  fur-  ^’.^^sidiary  company.  Interprovin-  !  areas  of  the  country  -  Teeside  and  the  pound  sterling  in  September  below  the  level  of  1938;  over  the 


brought  into  production,  add  a  fur-  company.  Interprovin- I  areas  of  the  country  —  Teeside  and  the  pound  .sterling  in  September  below  the  level  of  1938;  over  the 

ther  384,000  h.p.  to  total  general-  -  '®  and  Tyneside  in  the  northeast,  with  last.  United  Kingdom  exporters  wiiole  year  of  1949  they  were  run- 

ing  capacity.  Initial  capacity  will  down  through  Re-  their  shipbuilding,  enginering  and  have  continued  to  make  rapid  and  ning  at  13  per  cent  below  the  vol- 


March  of  last  year  making  $1.25  j  quired  and  merged  into  the  -busi- 
a  share  in  all  paid  for  that  year.  !  ness  of  present  company  as  wholly 
Dividends  are  on  $1.40  a  year  an-  owned  subsidiaries.  Leather  moc- 
nual  basis  for  1950.  casins,  gloves  and  mitts  produced 

For  7-year  period  1942-1948  net  ■  in  Loretteville,  P.Q.  and  a  chain 


PURCHASES  PENSLAR  CO. 

J.  L.  Walker  of  Windsor  has  pur- 
cha.sed  the  Penslar  Company  Lim- 


be  325,000  h.p.  Contracts  were  ne-  Gretna,  Manitoba  to  Su-  new  light  consumer  goods  Indus-  ;  sustained  headway  in  most  foreign  ume  of  pre-war.  One  reason  for  Canada  it  is  announced 

gotiated  with  26  new  industries  in  P®*'*®*'’  Wisconsin.  j  tries;  the  West  Riding  of  York,- !  markets.  Another  conclusion  to  be  this  is  that  world  piice.s  of  goods  by  Controller  J.  F.  Martin,  chair- 

1948  which  with  additional  energy  i  When  this  pipe  line  is  finished —  shire  with  its  wool,  textiles  and  en-  ;  drawn  from  the  January  trade  re-  have  become  less  favourable  for  nian  of  the  Industrial  Promo- 
contracted  for  by  existing  cus-  '  ^o"*®  t*'”®  early  in  1951,  it  is  an-  I  gir.eering;  and  Birmingham,  city  j  turns  is  that  the  United  Kingdom  Brilaigi  than  in  1938.  tion  Commitpe  of  the  Windsor 

ticipated  —  the  big  Eastern  mar-  of  a  thousand  trades,  where  the  is  now  shipping  abroad,  in  terms  It  i.=i  true  that,  wif  ‘  - ’ - '  - 


tries;  the  West  Riding  of  York,- ;  markets.  Another  conclusion  to  be  this  is  that  world  piice.s  of  goods  by  Controller  J.  F.  Martin,  chair- 
shire  with  its  wool,  textiles  and  en-  |  drawn  from  the  January  trade  re-  have  become  less  favourable  for  nian  of  the  Industrial  Promo- 


eai.iings  of  Gypsum  averaged  !  of  45  retail  shoe  ^ores  is  operated  !  tomers  added  a  total  of  238.883  P«®“  -  ''®  “‘B  pastern  mar-  ot  a  inousana  traaes,  wnere  tne  ,  is  now  snipping  aoroaa,  in  terms 

$1.16  a  share  on  outstanding  stock  i  in  Montreal,  other  parts  of  Quebec  '  h.p.  to  firm  power  commitments  :  tooay  almost  entirely  depen-  :  export  business  continues  to  boom  of  value,  at  least  as  large  an 

Lt  re.sults  for  oast  3  vears  have  !  Province  and  Extern  Ontario,  with  company.  Contracts  include  ^  ^ent  upon  crude  oil  from  U.S.  and  without  ceasing.  Industnahsts  in  amount  of  goods  as  it  is  buying 


-ilaigi  than  in  1938.  tion  Committee  of  the  Windsor 

It  i.=i  true  that,  without  devalua-  Chamber  of  Commerce. 

in.  there  is  no  certaintv  that  in  Mr.  Walker,  now  president  of 


been  as  follows:  1946  —  $1.32;  |  ings  of  Ottawa  Ltd.,  George  R.  Iron  and  Titanium  Coip. 


p  to  firm  power  commitments'^®^’  almost  entirely  depen- :  export  business  continues  to  boom  of  value,  at  least  as  large  an  tion.  there  is  no  certainty  that  in  Mr.  Walker,  now  president  of 

ith  company  Contracts  include  '  upon  crude  oil  from  U.S.  and  without  ceasing.  Industrialists  in  amount  of  goods  as  it  is  buying  January  Britain  would  have  been  the  Penslar  Company  Ltd.  of  325 
beeVTmmcs7iveTaVninVs"‘havrng  Throiig'^h  J  H“coni^^r&  So^‘cast^  one  for  160,000  h.p.  with  Quebec  ®ther  sources,  will  be  opened  up  to  all  these  areas  told  me  of  their  .  overseas.  able  to  send  overseas  three-quar-  Devon.shire  Road.  Windsor  stated 

^  -  - -  -  -  -  -  ’  '  ’  on  and  Titanium  Coip.  Alberta  crude.  This  will  mean  a  plans  to  expand  still  further  their  |  Imports  for  January  were  valued  ters  more  goods  than  in  1938;  but  that  bis  company  would  continue 

In  light  of  all  the  foregoing  ”®"^  ®*^®  luiperial  Oil,  which  foreign  trade,  with  a  special  eye  at  slightly  over  £201  million,  it  i.s  also  certain  that  but  for  do-  to  produce  pharmaceutical  prod- 


against  exports  and  re-export.s  to-  valuation  imports  would  have  cost  nets  with  the  Penslar  tradition  of 


tailing  some  £182  million.  But  as  less, 
imports  are  quoted  at  landed  cost,  T1 


3s.  quality  and  service,  but  it  would 

The  average  price  for  imports  now  be  as  a  wholly-owTied  Can- 
11  by  7  per  cent  between  Jan-  adian  company.  Close  co-opera- 
irv  and  September  1919;  mean-  tion  will  be  maintained.  Mr.  Walk- 


1947  —  $1.93;  and  1948  —  $2.63.  Prowse  Range  Co.  and  Canadian.  In  light  of  all  the  foregoing,  /  loicigi.  - -  ...........  ... 

Year  which  ended  November  30th  Wright.  Ltd  ,  the  company  pro-  !  current  dividend  rate  of  $1.20  a  wdl  benefit  both  in  the  way  of  on  dollar  markets.  fB^nst  exports  and  re-export.s  to-  valuation  imports  would  have  cost  acts  with 

last  is  understood  to  have  been  best  ^  duces  washing  machines  and  laun-  '  share  on  common  stock  appears  P-'f  "'‘dely  expanded  mar-  .  Further  expansion  is.  therefore,  tailing  some  niilhon.  But  as  less.  .  ^  " 

in  company's  history  with  volume  dry  equipment,  ironers.  brass,  alu-  reasonably  safe.  By  reason,  how-  ‘<®t®  ®r®ac  oil  production  likely  to  follow  the  increase  al-  imports  are  quoted  at  landed  cost,  -The  average  price  for  imports  now  be 

J  J.  .fit'  mainr  rnn<!trii/>n«r,  ^nd  revenucs  from  its  pipe  lines  ready  shown  in  the  trade  returns  which  incluaes  freight  and  insur-  fell  bv  <  per  cent  between  Jan-  adian  co 

of  business  well  ahead  of  last  year  I  minum  and  iron  castings,  cook  ever,  of  major  construction  pro-  *  °  x  *..  •  .  ^  i  i  u  m 

.  1  ^  t  11*1.  X  X  t  orarr,  otiii  nheoH  fnr  rnnynonx’  Subsidiary.  for  January.  The  value  of  British  ance  for  the  journey  to  Britain,  uarv  and  September  1919;  mean-  tion  will 

and  earnings,  despite  increased  i  stove  and  kitchen  fixtures  and  gram  still  aneaa  tor  company,  ,  x,.  xi.  ,  x  ■  'i  x  •  x  x  -4 

,  r  X  ,  ‘  -1  X  ,1  ■  uk,>ni,x,/xa  r.f  onu  itir-roaco  aix.i  Net  eaminvs  of  Tmnerini  have  exDorts  for  the  month  was  (ad-  one  can  deduct  a  .sum  equal  to  wnile  tnc  average  price  of  exports  er  said, 

costs,  expected  to  show  an  improv-  railway  seats,  and  also  services  '  likelihood  ot  any  increase  in  divi-  earnings  oi  imperial  nave  x  x  ,  ,  x  x  w  x  xoi  x  x  xu  x  x  i  x  j  xi  x  xu  x  .  i-  •  „ 

ement  over  1948  figure  aircraft  engines  dend  rate  from  prevailing  levels  is  increased  steadily  in  recent  years  .  justing  the  total  value  to  a  stan-  about  12',  per  cent  of  the  total  was  steady  so  that  the  terms  ot  division^ 

raitr.  “>.ur»  .ny  oth-  recoraxa.  It  tax  «xutx  axco..,  n,6  tx.naxr  .„a  thx  x«a  x,  tax  .car,  tax  ptoauxt,. 

on  plant  have  amounted  to  about  !  ill  preferred  shares.  The  com- '  ^hen  consideration  is  given  to  been  as  follows:  1943  -  57.6  cents  .  - -  ...  . .  . . 

$3  million,  major  portion  of  which  |  :,,on  shares  were  split  and  62,500  company's  position  m  the  power  ,  a  share;  1944  -  60  cents;  1945  -  — _ _ 

were  undertaken  during  past  3  or  shares  were  offered  to  the  public  Quebec,  its  potentialities  :  61.6  cents,  1946  64.2  cents,  1947 

4  years.  At  the  same  time,  out-  !  in  j„!y  1948  at  $19  a  share.  I  ®''er  the  next  few  years  and  its  ,  “  -5..5  cents;  1948  --  84.2  cents.  I 

standine- funded  debt  has  been  re- i  . _  impressive  p  h  y  s  i  c  a  1  condition,  |  Indications  are  that  company,  I  A  -m.  -r  * 


right  Ltd  the"  company  pro  !  current  dividend  rate  of  $1  20  a  benefit  both  in  the  way  of  on  dollar  markets.  against  exports  and  re-export.s  to-  valuation  imports  would  have  cost  acts  with  the  Penslar  tradition  of 

ices  washing  machines  and  laun-  '  share  on  common  stock  appears  ^ o'"  "''dely  expanded  mar-  ,  Further  expansion  is.  therefore,  !  tailing  some  £182  million.  But  as  less.  quality  and  service  but  it  ^uld 

V  eouipment  ironers  brass  alu  '  reasonably  safe.  By  reason  how-  Production  '  likely  to  follow  the  increase  al-  imports  are  quoted  at  landed  cost.  The  average  price  for  imports  now  be  as  a  wholly-owmed  Can- 

inum  and  iron  cas'timrs  "cook  '  ever  of  major  construction  pro-  revenues  from  its  pipe  lines  ready  shown  in  the  trade  returns  which  includes  freight  and  in.sur-  fell  by  7  per  cent  between  Jan-  ad.an  company.  Close  co-opera- 

ove  and  kitchen  fixtures  and  gram  still  ahead  for  company.  !  ;  for  January.  The  value  of  British  ance  for  the  journey  to  Britain,  uary  and  September  1919;  mean-  tion  will  be  inaintained  Mr.  M  alk- 

ilwav  seats  and  also  services  likelihood  of  any  increase  in  divi-'  Net  earnings  of  Imperial  have  exports  for  the  month  was  (ad-  one  can  deduct  a  .sum  equal  to  while  the  average  price  of  exports  er  .said,  with  the  Nelson  Baker 
rcraft  engines  ’  !  dend  rate  from  prevailing  levels  is  increased  steadily  in  recent  years  ^  justing  the  total  value  to  a  stan-  about  12',  per  cent  of  the  total  was  steady  so  that  the  terms  of  division  of  the  Purepac  Corpora- 

®  obscure  i  and,  for  past  2  years,  were  vvell  dard  month  of  26  working  days)  value  to  make  them  more  compar-  trade  were  moving  in  favour  of  tion  of  New  York.  American  affi- 

In  financing  these  changes,  com-  j  dividend  requirements.  |  £176  million,  a  figure  which  well  able  with  exports.  If  this  is  done.  Britain.  However,  between  Sep-  liate  in  the  production  of  Penslar 


4  years.  At  tne  same  ume,  out-  :  July  1948  at  $19  a  share.  '  i  '  Zr  \ 

standing  funded  debt  has  been  re- j  wMp'v  hptwpcn  icua  ‘‘"P''®®®*''®  P  ^  ®  ‘ ^  I  Indications  are  that  company, 

duced  from  $2.9  million,  calling  for  I  would  appear  to  offer  at-  will  be  able  to  report  a  further 

interest  payments  of  $167,000,  as  !  v-ear  havrg  l^en  ^s  ^  fractions  at  current  market  as  a  improv’ement  in  earnings  for  past 

at  November  30th  1942,  to  $1.7  i  loA  ^  *900  10^7  i  business  man's  investment  and  are  year;  hence  it  might  appear  that 


at  i^iovemoer  ovu.i  tu  I  1946  _  $202,553;  1947  —  '“.xGxrxM 

million,  calling  for  interest  Pay- !  $659150;  1943  _  $i,ii8,i.55;  1949  1  ^ 
ments  of  only  $59,500,  at  end  of  |  _  $856,560  (fiscal  year  ends  April  : 
last  year.  Surplus  has  increased  |  39^,)  ,  vestment, 

in  7-yea-  period  to  $3,413,263  from  j  ' 


in  (-yea-  per.ou  lo  ,,o,,io.poo  i.ui.  ,  pj  rgg  are  for  net  profits  after  i 
$1,004,935  net  working  capital  I  j 

to  $2,917,448  from  $1,518,3'72.  j  jgjg  , 


worthy  of  retention  as  a  good  in-  a  boost  in  the  dividend  rate  to  75 
come  bearing  common  stock  in-  cents  a  share,  or  payment  of  an 
vestment.  |  extra,  might  be  justified.  Direc- 

-  tors,  however,  may  quite  conceiv- 

CANADIAN  BRONZE  !  ably  consider  it  expedient  to  main- 


Operations  of  company  depend  ^  ,  v.-s,or»  page,  review  me  s.ma-  ;  5xu_-„  exDloration  and  de 

to  a  major  extent  upon  volume  of  ant  capitalization.  On  the  Lis  Canadian  Bronze  Co.  “"d  '  «P®^t"  ®® 

building  construction  m  country,  ;  capitalization  now  outstand-  '  ®*P'-®®f  >;our  opinion  on  the  com-  ^®P  ®  ‘  '^°"^ias°n  aS^ 

With  residential  building  constitu-  .  ..  oomirYcrc  stock  of  the  company  as  an  ,  properues  in  Aioeria. 

tine-  an  imnortant  source  of  de-  earnings  per  common  ,  .  4  _  L  M  S  Ottawa  Immediate  dividends  are  not 

ting  an  important  source  ot  ae  share  are  indicated  at  $2.37  in  1947  i  *"'®®*'"®"’-  I''*'*-'®-’  Uvervthine  if  lareer  future  dis- 

mand.  In  light  of  outlook  for  the  :  gg  ^g^g  ^g^g  |  Manufacturing  products  essen-  j  bursLents  can  be  exnected  from 

construction  industry,  and  more  share  earnings  on  com-  tial  to  tbe  railroad  companies  and  >„,5y,or,Hino-  f 

wartipiiiariv  the  still  siihstantini  ^  ^  caiimigs  on  coin  ,  ■  .  x  .  ^  o-  husbanding  of  cash  resources  at 

particularly  the  still  subaiantia  52.87.  many  other  industries,  Canadian  j 

backloer  of  demand  for  residential  _ x,_  ..  _ . _  ,  x-  '  Rrnn..a  nn  r  tn  Goo  ogio  tr.  '‘me.  inai  mere  are  many 


Kindly,  on  your  Hints  to  In-  ^  ®t''®"B  working  capital  and 


“ivestors  page,  review  the  sltua- I  ®®®^' P®®‘“°"  ^®®®"®®  ®“"  heavy 


construction  industry,  and  more  earnings  on  com 

particularly  the  still  substantial  52.87. 

backlog  of  demand  for  residential  |  earnings  of  J.  H 

accommodation,  it  is  reasonable  to  j  Connor  &  Son,  hive  had  a  mark 
look  for  continuation  of  active  |  4^^  4^4^, 


velopment  work  on  company's  | 
crude  oil  properties  in  Alberta.  | 
Immediate  dividends  are  not  i 
everything  if  larger  future  dis-  I 
bursements  can  be  expected  from  ] 


The  growth  in  earnings  of  J.  H.  ,  Bronze  Co.  Ltd.,  hM  been  able  to  ,  purchasers  of  Imperial  Oil  stock 


maintain  its  operations  on  a  re¬ 
latively  stable  basis,  and  through 


today  who  think  along  these  lines 
is  indicated  by  the  fact  that,  at 


operations  by  Gypsum  for  some  j  545  4^3  4346  !  flexibility  of  production,  has  been 

time  to  come.  !  4  <678173  in  the  1948  fiscal  oe-  ***  s  position  where  it  could  ex-  .,  •  1,1  *  1  u’  /  n  nJ’ 

In  consideration  of  earnings  for  |  .  4.  4.  ^  4^.,  P  .  I  pand  or  contract  output  in  accor-  ®  ^x! 


cent  on  its  50  cents  a  share  annual 
dividend  rate.  ■ 

JOHN  LABATT  LTD,  , 

I  am  holding  some  shares  of 


in  consideration  of  earnings  for  44^^  4^4^j  ^^4  ^  pand  or  contract  output  in  accor-  4  -^4^  ^  ^  | 

past  3  years,  and  early  prospects  4bj,  subsidiary  in  1948.  '  dance  with  demand.  1  J"  ^  : 

for  company,  and  in  view  of  the  ^4  25  cents  Th®  company  manufactures  _  , 

generous  yield  basis  on  which  on  the  common  shares  was  paid  in  bronze  bearings,  bushings,  and  JOHN  LABATT  I TD 

shares  are  selling,  stock  would  0^4^,,^^  4g4g  distributions  j  eastings  for  the  railways,  steam-  , ! 

seem  to  be  a  better  hold  than  a  have  been  made  since  on  $1  a  share  i  sbip  companies  and  other  Indus-  I  “«>  holding  some  shares  of, 
sale  at  prevailing  market.  ^4  ^^,^^^^4  ^^^^^4  !  tries.  Contracts  are  held  with  the  |  ^batt  s  Brewery  which  were 

-  of  17  for  stock  a  vield  basis  of  an-  !  Canadian  Pacific  Railway  for  their  |  bought  when  they  were  originally  I 

MAILMAN  CORPORATION  proximately  6  percent  is  indicated.  |  entire  requirements  and  with  the  ;  so'd  *»•"«  years  ago.  and  for  which  | 

Would  you  be  good  enough  to  re-  Since  beine  listed  in  October  I  Canadian  National  Railways  for  i  *  P®*®  a  share.  After  having  j 
View  in  your  Hints  to  Investors  1948,  commonLock  has  ranged  be- all  their  requirements  with  the  ;  been  up  to  nearly  .530.  they  are  j 

page  the  position  of  Mailman  Cor-  |  tween  a  high  of  21  and  a  low  of  1  exception  of  the  Atlantic  region,  ,  ""'v  selHng  below  what  I  paid  for  ^ 

poration  and  express  your  ideas  ;  241/  Current  market  is  around  ^  those  of  the  United  States  |  *heni.  Plea.se  advise  me  what  the  | 
with  regard  to  its  shares  of  the  j  47  'Because  of  lack  of  seasoning  I  “nes  operating  in  Canada,  and’  prospects  are  for  thi.s  company  and  | 
company  as  an  investment.  —  tne  stock  must  be  considered  I ‘brough  its  Lydonville  subsidiary,  express  your  opinion  as  to  whether 
r’.r  n.  xfnnfrPiAi.  _ A _ i.1.^  those  of  United  States  roads  on-  ‘**e  shares  should  be  sold  or  held 


CANADIAN  CELANESE  LIMITED 

ANNUAL  REPORT  1949 

DIRECTORS’  REPORT 

To  THE  Shareholders  of  Canadian  Celanese  Limited; 

We  take  pleasure  in  presenting  herewith  the  Annual  Repiort  of  your  Company  for  the  year  1919. 

The  accompanying  Balance  Sheet  and  the  related  Statements  of  Income  and  Expenditure  and  Earned  Surplus  have  been  prepared 
on  a  comparative  basis  showing  the  position  at  December  31,  1949  and  Dercmher  31,  1948,  and  the  result  of  operations  for  the  years 
1949  and  1948.  Also  included  are  Statements  of  Special  Surplus  and  Special  Reserve  as  at  Uecemlicr  31,  1949. 

Net  Profit  for  the  year  1949  amounted  to  $6,178,343.12  compared  with  $,3,283,809.57  for  the  year  1948. 

Dominion,  Provincial  and  Municipal  taxes,  paid  or  provided  for  and  charged  against  income  for  1949,  amounted  to  $4,459,896.28. 
Expansion  and  improvement  of  the  facilities  at  the  Drummondville  and  Sore!  plants  continued  during  1949.  Total  expenditures 
for  plant  and  equipment  during  1949  amounted  to  $4,029,162.78  compared  with  $3,205,230.49  during  1948. 

As  of  July  1,  1949,  the  Company  inaugurated  a  Retirement  Income  Pl.an  for  its  employees.  The  cost  of  future  service  ^nefits 
under  the  Plan  is  borne  partly  by  the  employees  and  partly  by  the  Company  but  the  cost  of  past  service  benefits  for  those  eligible  is 
payable  in  its  entirety  by  the  Company.  For  the  year  1949  the  Company  paid  into  the  Trust  h'und  established  under  the  Plan  a  total 
amount  of  $587,737.00  of  which  $246,731.00  was  the  first  of  ten  instalments  on  account  of  past  service  benefits. 

Dividends  paid  during  1949  amounted  to  $2,724,535.80  of  which  $1,924,535.80  was  paid  to  Common  Shareholdar*. 

For  the  Board  of  Directors, 

CA.MILLE  DREYFUS, 

February  21,  1950.  President. 


company  as  an  investment.  —  stock  must  be  considered 

C.U.D.,  Montreal.  speculative  for  the  time  being. 

Mailman  Corporation  Ltd.  is  :  - 

successor  to  The  British  Rubber  SHAWINIGAN  W.  AND  POWER 
Co.  of  Canada  Ltd.  With  change  1  What,  in  .your  opinion  are  the 
of  name  in  1948,  the  nature  of  the  '  prospects  for  the  Shawlnigan  Co. 
organization  has  been  drastically  ,  ^nd  the  outlook  for  the  stock.  Is 


tne  stock  must  be  considered  I  through  its  Lydonville  subsidiary. 


What,  in  your  opinion  are  the  aluminum. 


those  of  United  States  roads  op-  ;  shares  should  be  sold  or  held 
erating  in  the  State  of  Vermont.  1  to. — B.L.M.,  Toronto. 

In  addition,  the  company  makes  a  ;  At  prevailing  market  of  around 
wide  range  of  industrial  castings  i  19,  stock  of  John  Labatt  Ltd.  pro¬ 


vides  a  yield  of  better  than  SU  per 


Six  plants  are  operated,  located  cent  on  the  $1  a  share  annual  divi- 
t  Montreal,  St.  Thomas,  Winni-  |  dend  rate  which  has  been  paid  on 


“  .  UUI.UUK  .ur  me  «10CK.  «  Montreal,  St.  Thomas,  Winni-  ;  dend  rate  which  has  been  paid  on 

'  IL’!®  **''®®®"t  rate  of  dividend  safe  .  p^g.  ^2),  Calgary  and  Lydonville,  :  the  issue  since  shares  were  sold  to 

^**e  ler  dividends  in  1948  ,  Vermont.  Capital  expenditures  are  public  in  1945. 

- -  was  not  particularly  great  and  1  earnings  when  neces-  |  In  light  of  company's  position 

quarterly  figures  for  1949  poiiU  to  ,  ggj.y  provide  for  the  modemiza-  '  in  the  brewing  industry  of  Can- 
^  some  further  reduction  In  net,  Pre-  j  expansion  of  facilities  to  ada;  its  past  record  of  operations; 

4^ A  your  stimably  the  additional  preferr^  i  n^get  the  increasing  demand  for  i  and  the  relative  stability  of  the 

/a-  lUUU  stock  and  bonds  recently  sold  vyill  j  the  company's  products.  brewing  industry  as  a  whole  over 

further  cut  into  e^nings  on  the  |  Earnings  have  shown  a  high  de-  ;  a  period  of  years,  stock  appears  to  ' 

lADMIMIl  IUIONFY9  r  I  gree  of  stability  over  the  years  j  have  fairly  definite  attractions  as  ! 

■AKNiniw  Iflwllfc  I  •  whether  I  should  hold  on  to  the  because  of  the  essential  nature  1  an  investment  purchase  for  in-  1 

stock  as  I  would  not  want  to  take  qj  products  supplied  to  the  i  come.  ; 

Are  vour  savinus  workine  for  fi  ‘"®”'”®  “'‘®  railways.  The  volume  of  this  work  I  a  recent  program  of  capital  ex-  ! 

Are  j^ur  savings  working  for  time.-V.S.A..  Three  Rivers.  tends  to  fluctuate  with  the  num-  ;  penditures  amounting  to  over  $3  ' 

you  are  tney  oringing  you  At  prevailing  market  of  25-25 U  her  of  car-miles  operated  but  is  million  dollars,  was  financed  en- 
an  income  of  over  4}^%?  stock  of  Shawinigan  Water  and  not  subject  to  such  rapid  swings  |  tirely  from  the  resources  of  the 

With  nnlv  1600  nr  <10nn  Power  Co.  provides  a  yield  to  the  as  are  found  in  many  manufactur-  company.  The  net  depreciated 

wiin  only  or  if  loou  ]  purchaser  today  of  approximately  ing  industries.  ;  ^aiue  of  plant  and  equipment  in- 

you  can  purchase  1  stock  |  43,  pgr  cent  on  Uie  $1.20  a  share  The  1948  earnings  were  at  a  creased  from  about  $1.7  million  in 

which  represents  ownership  j  annual  dividend  rate  on  shares,  new  high,  being  equal  to  $3.09  a  4945  4^  $5,67  million  in  1949. 

in  SO  or  more  carefully  selected  !  This  relatively  low  rate  of  return  share  on  common  stock  as  against  Despite  these  capital  expendi- 
aecurities bonds  and  stocks  '  based  on  present  standards  would  $1.96  a  shJre  in  1947.  Results  for  turcs,  the  working  capital  position  ' 


YOUR  MMHctf 
EARNING  MONEY? 


Are  your  savings  working  for 
you  —  are  they  bringing  you 
an  income  of  over 

With  only  $500  or  $1000 
you  can  purchase  1  stock 
which  represents  ownership 
in  5  0  or  more  carefully  selected 


the  company's  products.  brewing  industry  as  a  whole  over 

Earnings  have  shown  a  high  de-  ;  a  period  of  years,  stock  appears  to 
gree  of  stability  over  the  years  |  have  fairly  definite  attractions  as 
because  of  the  essential  nature  j  an  investment  purchase  for  in- 
of  the  products  supplied  to  the  !  come. 

railways.  The  volume  of  this  work  I  a  recent  program  of  capital  ex-  I 


ASSETS 

Current: 

('ash  on  Hand  and  in  Banks  $  i  $  • 

Government  Bonds  and  Other  Securities, 
at  cost  (approKimate  market  value  1949, 
$9,597,000.00;  1948  $6,417,000.00)  .  . 

Trade  Debtors.  less  Reserve  .... 
Other  Accounts  Receivable  and  Accrued 

Interest . 

Refundable  portion  of  the  Excess  Profits 
Tax  for  1944,  receivable  ia  1950;  lor 

1943  received  in  1949 . 

Inventories  of  Raw  Materials.  Supplies, 
Work  in  Process  and  Finished  (ioi^s.  as 
determined  and  certified  by  the  Manage* 
ment  and  valued  at  cost  or  market, 
whichever  was  the  lower  •  •  •  • 


Deferred  and  PrecMiid  Charges: 

Unexpired  Insurance  and  Taxes  and  Other 

prepaid  expenses . 

Debenture  discount,  premium  and  expen* 
•ea.  leu  amount  amortiaed  •  •  •  • 


Sacurities  held  for  Investment,  valned  at  cost 


Refundable  portion  of  Excess  Profits  Tax, 
not  due  within  12  months  •  •  •  •  • 


Fixed: 

Real  Estate,  Plant.  Machinery  and 
Equipment,  at  cost  •••••• 

Patents  and  Trade  Marks  «  j  s  s  s 


Approved  on  behalf  of  the  Board: 
P.  A,  Thomson.  Director. 
Arthur  Meighen,  Director. 


Comparative  Balance  Sheet 
as  at  December  31.  1949  and  December  31,  1948 


S  2,S44,4<8.fS  $  3,943.397.t7 


8.3S9,1M.M 

2,542,473.31 

5.393.600.00 

1,989,740.01 

43,45t.S7 

57.894.10 

367463.77 

430,515.11 

3,t59, 360.53 

4.385.386.89 

18,415,346.64 

16,200,533.18 

337,035.13 

395.048.93 

353,905.54 

389,257.30 

690.946.67 

684.306.33 

108,185.63 

108,185.63 

368,395.93 

735,659.70 

39.334.658.30 

1,064,358.43 

25.330.423..39 

1.059,810.36 

549.981  ..991. .50 

144.118.917.49 

LIAB1LITIF..S  1949 

Current: 

Accounts  P.'^yable  and  Accnied  Liabilities  $  l,568.092.M 
Domin'on,  Provincial  and  Municipal  Taxes  2,893, 698.77 

Accrued  Interest  on  Debentures  .  .  67,298.63 

ln8ialmpni  of  2*4%  Debentures  payable 

within  3  months .  488,880.88 


Debentures  Authorized  and  Issued: 

2*4%  Serial  Debentures  maturing 
$4(X).0<K)  ()()3nntially  April  1.  l94Ktol0.5» 
Less:  Instalments  paid  or  payable  within 
3  months . 


$  749.x4Af.65 

1,764,289.39 
69,567.12 


3%  Debentures,  due  April  1,  1962. 


Reserves: 

For  Depreciation  of  Buildings,  Machinery 

and  l''qnipmcnt . 

For  Amortization  of  PateoU.  •  •  •  • 

Special  Reserve  .v^atss* 


Capital  Stork: 

Authorized— 

600.000  Preferred  Shares,  par  value 
$2x^  00  per  share 

3,000.000  Common  .''‘hares,  without  par 
Issued  and  Outstanding  — 

400,(KK)  Preferred  Sli.ires.  $1.75  Series 
(cumulative,  redeemable)  .  .  . 

100, (XX)  Preferred  Shares.  $1.00  Seriet 
(cumulative,  redeemable)  .  •  •  • 

1,241,^6  Common  Shares  •  •  •  • 

Surplus  Accounts: 

Distributable  Surplus,  .‘»ei  ai^ide  in  1936  in 
accordance  with  the  provisions  of  sub* 
section  7  of  Section  12  of  the  Companies 

Act.  I9.U . 

Special  Surplus,  being  the  refundable  por¬ 
tion  of  the  Excess  Profits  Tax  not  due 
within  12  months,  per  Statement  attached 
Earned  Surplus,  per  Statement  attached 


4.069.090.24 

3.983.358.16 

2.000.000.00 

3,000.000.00 

1,280.088.80 

ooo.ooo.oo 

a08.808.88 

$.800,000.88 

1.200.888.88 

$.888,808.88 

8.800.000.00 

9.200.000.00 

9.998.747.54 

927.988.54 

250.000.00 

0,385.279.44 

868.332.03 

300.000.00 

11,176.736.08 

9,453.601.47 

k'sluc 

10.000,000.00 

10,000,000.00 

2.500.000.00 

1.219,045.00 

3.500.000.00 

1.319,045.00 

63,500.00 

63.500.00 

.368.245.9.3 

11.785,924.25 

72S.65e.78 

7.eb4.752.U 

$49,981,591.58  $44.118.917.49 


that  represent  Canada’s  out-  !  suggest  any  apprehension  in  '  1949  are  expected  to  be  very  ,  has  remained  strong.  At  Septem-  | 
mtanAina^  inHnctriPc  I  financial  Circles  with  regard  to  the  satisfactory.  With  some  let-up  in  !  ber*30,  1949,  the  working  capital  I 

sianaing  inausincs.  ,  stability  of  the  dividend.  sight  for  new  car  manufacturing  ^as  $2.13  million  and  the  excel-  | 

More  and  more  people  are  Recently  published  annual  report  1950  business  may  fall  off  slight-  .  lerj^  liquid  condition  is  shown  by 
turnine  to  Mutual  Fund  com-  Shawinigan  for  year  1949  show-  ly.  j  cash  and  government  bond  hold-  j 

«nlve  the  nrnh  ®‘*  "®‘^  earnings  equal  to  $1.43  a  Dividend  payments  for  the  1949  ,  i^gg  of  nearly  $1.3  million.  This 
J  F  ,  »  .  .'hare  on  common  stock,  represent-  fiscal  year  were  further  increased  I  would  appear  adequate  for  all  im-  ' 

lem  of  investing  their  savings  jng  a  moderate  decline  from  1948  to  $1-75  per  share  with  the  pay-  |  mediate  needs  and  probably  suffi- 1 

ftnd  surplus  earnings.  net  of  $1.58  a  share  and  compared  ment  of  an  extra  of  50  cents  de-  j  oient  lo  care  for  further  expansion  j 

v;ith  $1.63  at  share  earned  in  1947.  dared  for  next  February.  The  divi-  j  of  plant  when  the  time  is  appro-  j 

It  is  a  notable  fact,  however,  that  \  dend  rate  has  probably  about  j  priate.  ' 

ASK  FOR  THIS  gross  revenues  increased  both  in  reached  its  peak  for  the  time  be-  j  an  ultra-conservative  move, 

BOOKLET.  1948  and  1949  and,  for  latter  year,  i  ing,  but  appears  to  be  well  se-  fjjg  company  has  set  up  a  special  ■ 

‘  were  at  an  all  time  peak.  Widely  i  cured  by  current  and  prospective  reserve  of  $2  million  for  replace-  I 

Written  by  a  lead-  increased  costs  without  any  com-  '  earnings.  On  regular  dividend  of  :  ment  of  plant  and  equipment,  over 

ing  authority,  this  pen.sating  rise  in  rates  tells  the  .  $1-25  a  share,  yield  on  current  ,  normal  depreciation 

free  booklet  may  story  of  the  earnings  trend.  !  market  for  stock  at  23  U  is  about  '  reserve.  This  is  in  line  with  the  ' 

show  you  the  way  :  Early  this  year  company  was  i  5  per  cent  and  based  on  total  |  growing  practice  due  to  the  higher 

to  better,  sounder  !  granted  an  interim  increase  in  elec-  j  distributions  for  1949  of  $1.73  a  ,  pf  replacing  equipment  in  the  i 
income  on  your  j  tricity  rates  to  domestic  consum-  share,  return  is  around  7-%  per  I  future  for  which  no  provision  can  ' 

invested  dollars.  ! _ _ ee^t.  Stock,  accordingly,  holds  at-  ^  made  in  the  ordlnarv  denrecia.  I 


ASK  FOR  THIS 
BOOKLET. 


Comparative  Statement  of  Income  and  Eipenditure 
for  the  two  years  ended  December  31,  1949 


Sabmitted  with  our  Report  dated  February  17.  1930. 

P.  S.  Ross  &  Sons, 

Montreal,  Que.  Chartered  Accoununta. 

Comparative  Statement  ot  Earned  Surplus 
for  the  two  years  ended  December  31,  1949 


Year  ended  December  31 


As  an  ultra-conservative  move, 
the  company  has  set  up  a  special 


invested  dollars. 

To  reeeivo  yeur  free  copy,  Talsphenf 
PLafaau  8979  er  writa  for  Beeklat 
A-4  to: 

Mutual  Funds  Department 

MiCUAIG  BROSe  &  COe 

ESTABIISHED  1898 
Mcmbsrit 

Mentrcel  Monlreel 

Stock  Exchange  Curb  Market 

NtaJ  Of/ta:  Upfawa  Iraarbr 

276  St.  James  St.  W.  1420  Peel  Street, 


tractions  as  a  business  man's  in-  account. 


be  made  in  the  ordinary  deprecia- 


Upfawa  Iraarbr 
1420  Peel  Street, 


MONTREAL 


Haven'r 
You  Been  ^ 
/Hissing  J 
Something 

Harwood's 

Canada  s  Finest  Whisky 


IMPERIAL  OIL 


Capitalization  comprises  only ; 
one  class  of  aecurity,  900,000 1 
ahares  of  no  par  value  stock  being 


As  a  shareholder  of  Imperial  OH  ;  outstanding  of  an  authorized  one  ; 
Ltd.  I  would  very  much  appreciate  i  million  shares.  I 

your  guidance  on  what  I  should  do  ,  Earnings  have  been  relatively  ' 
with  some  shares  of  Imperial  Oil  stable  for  many  years  w’hieh  is  in-  ! 
which  I  have  held  for  some  years,  j  dicative  both  of  the  strong  com-  j 
The  dUidend  return  on  the  stock  is  petitive  position  of  the  company  ' 
very  low  and  I  have  beeh  won-  i  gnd  the  lack  of  excess  productive 
dering  whether  I  should  Sell  —  at ;  capacity.  Trend  of  net  earnings  | 


very  low  and  I  have  beeh  won-  i  gnd  the  lack  of  excess  productive 
dering  whether  I  should  Sell  —  at  i  capacity.  Trend  of  net  earnings 
a  pretty  good  profit  and  get  into  for  past  5  years  has  been  as  fol- 
something  that  would  pay  me  lows  ( fiscal  years  ended  September 
more.— R.E.B.,  Victoria.  ,  30th):  1945,  $1.43  a  share;  1946, 

Prospects  for  Imperial  Oil  Ltd.  $1.69  a  share;  1947,  $2.16  a  share; 
over  the  next  few  years  are  such  :  1948.  $1.92  a  .share;  1949,  $1.70  a 


Net  Operatine  Income  before  taking  up  the 

items  below . . 

Income  from  Investments,  s  •  s  t  s 


Deduct: 

Loss  on  Government  Bonds  redeemed 


Remuneration  of  Executive  Officers  and 
Directors  reouired  to  be  shown  separately 
under  .Section  1 13  (21  of  The  Companies  Act 
Fees  of  Directora  net  included  above  ,  . 

Legal  Feet  . 

Depreciation  of  Plant.  Uachinery  and 

Hquipment . 

Amortisation  of  PatenU  .  s  i  i  t  . 

Interest  on  Debentures  .  s  r  .  .  s 

Amortisation  of  Debenture  discount,  pre¬ 
mium  and  expenses . 

Retirement  Income  Plan — portion  of  Past 

Service  cost  . 

Provision  for  Income  Taxes  <  s  s  s  • 


Net  Profit  for  yaar  transferred  to  Compara¬ 
tive  Statement  of  Earned  Surplus  .  . 


Stntcmnnt  af  Special  Surplua 
(Refundable  Portion  of  the  Kxeeea  Profits  Tax) 
as  at  Doramber  31,  1949 

Balance  at  credit  January  1,  1949,  being  the  refundable  portion 
ol  the  hxcess  Piotits  Tax  fur  the  years  1944  and  1945  .  ,  ,  $735,659.7# 

Deduct: 

Amount  traotferred  to  Baratd  Surplus  Account,  being  the  re¬ 
fundable  po-tieB  of  the  Ekstsa  Profits  Tax  for  1944, 

receivable  in  1930  .  367,343.7? 

Balance  at  credit  December  31. 1849.  beinf  the  refundable  portion  _ 

oi  tUe  Excess  Profits  Tax  fur  tbe  year  1945  . $368.295.93 

Smtotnoot  of  Spodol  Rooeree  as  at  Dccatnber  31,  1949 

Balance  at  credit  January  I.  1949  . $388,888.88 

Deduct: 

Amount  transferred  to  Reserve  for  Amortixatton  of  Patents  .  58.888.88 

Balance  at  credit  December  31.  1949  . $2.58,088.88 


$13,601,935.19 

237.868.99 

1  9,743.761.99 
216.047.03 

U.839,794.18 

9,958,809.01 

15,000.00 

- 

13.834,794.18 

9.958.809.01 

1.50.123.21 

12.120.00 

9.835.00 

119,610..59 

12.031.54 

18.902.26 

1,738.395.07 

9.666.51 

369,231.51 

1,040.641.92 

10.232.87 

378.231.50 

35,348.76 

35.340.76 

346.731.00 

4,175.000.00 

3.150.000.00 

0.646.451316 

0.674.999.44 

8  6.178.343.13 

8  5.283.809.57 

Earned  Surplus  at  beginning  of  year#  #  • 

Deiiurt: 

Expenses  incurred  in  connection  with  the 
subdnision  of  each  Common  Share  into 
4  such  shares . .  .  . 


Add: 

Pr*>r  year  adjustments— 

Inveniory  Reserve,  less  Excess  Profits 

Tax  thereon . 

Amount  transferred  from  Special  .Stirpitis 
Account,  bemiz  the  refundable  iwrtion  of 
the  Excess  Profits  Tax  due  within 

1 2  month* . 

Net  Profit  lor  year  transferred  from  Com* 
iwrative  Siatemeni  ot  Income  and 
Expenditure  •  #  o  •  «  •  •  • 


Deduct: 

Dividends  Paid: 

Preferred  share*— 

$1.75  Series.  •  b  i  •  ■  t  • 

$1.(X)  Senes . 

Common  Share*— 

$1.55  per  share  in  1949  and  $1.00  per 
shooTe  in  1945  . 


Year  ended  Dacamber  31 
1949  1948 

$  7.964,753.16  $  4.347.621.66 


— 

13,357.18 

7,964.753.16 

4.334,364.48 

- 

367,363.77 

430,515.11 

6.I7I.343.I3 

5.383.009.57 

6.545,706.89 

5.773.134.60 

$14,510,460.05 

•10,006.389.16 

7M, 000.00 
lOO.OOO.H 

700.000.00 

100.000.80 

1.934,535.80 

t.34t.636.00 

3.734.535.80 

3.041.636.M 

$11,785,924.35 

$  7.964,753.16 

Earned  Surplua  at  ead  of  year 


AUDITORS*  REPORT  TO  THE  SHAREHOLDERS 


We  Itave  examined  the  accompanying  Balaace  Sheet  of  Canadian  CekatM 
Liniited  as  at  December  31.  1949  and  tbc  r^ted  Statemt&ta  of  Income  and 
Expenditure  and  Earned  Surplus  for  the  year  ended  oa  that  Salt.  16  eao6ee* 
tion  therewith  tAt  have  examined  or  tftted  aocouatihg  r«o6HU  of  tJM  Coatpaay 
and  ether  supporting  evidence  and  have  ohtiihart  all  the  Ihforttiatlan  ahd 
explanations  we  have  required. 

In  our  opinion,  the  accompai^g  Balttce  ^heet  add  rtkted  dtatementi  d 
Income  and  Expenditure  and  Earned  Surplut  are  properly  dimva  tip  eo  aa 
to  exhibit  a  true  and  correct  riew  of  the  financial  poaition  of  tbe  Company 
as  at  13ecernber  31.  1949  and  the  reeult  of  its  operations  for  the  year  ended 
on  that  date,  according  to  the  beet  of  oer  information  and  the  explaaaUeoe 
given  to  us  and  as  shown  by  the  books  of  tbe  Company. 

P.  S.  Roes  &  Seas 

February  17,  195n.  Chartered  Acedmitaata 


aj  to  suggest  that  stock  is  '.veil  .  share.  Moderate  reduction  in  earn*  i 


I 
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Newfoundland 
Forced  To  Dip 

h.oS„n..u.  INSURAI 


Covering  The 

INSURANCE  FIELD 


I  office  for  the  Union  Fire,  Accident 
■  &  General  and  the  Unity  Fire  In-  ] 
'  surance  Co.  He  succeeds  N.  C.  | 
!  Weir  vvhp  has  joined  the  Switzer- 
!  land-Helvetia  group.  1 


Bank  Staff  Changes 


I  I  very  favourable  mortality  over  a  cent  of  the  total  invested  assets  of 

IffPC  IVlOriTrCal  Llie  period  of  years,  thus  attesting  to  the  company. 

I  sound  underwriting  practices.  The  The  average  gross  rate  of  inter- 

- j  R^DOrtS  Cains  actual  mortality  cost  of  1949  was  est  earned  on  the  company’s  in- 

XADA  i  ^  ®  expected  by  vested  funds  during  1949  was  4.77 

ed  senior  I  .  ^  table  of  mortality.  per  cent  as  compared  to  4.59  per 

ronto;  T.  j  Business  in  Force  Up  to  i  Total  assets  increased  $1,665,950  cent  in  the  previous  year, 

assistant  i  Nearly  $112  Million  and  i  during  1949,  and  in  order  to  aid  in  The  excellent  interest  earnings, 

R.  Wilde,  i  Assets  Over  Million  necessary  housing  pro-  coupled  with  favourable  mortality 

ouver  to'  v^ver  iviiiiion  |  gramme  the  company  placed  90  experience,  counter  -  balanced  the 

as  man-  i  .  ,  P®c  cent  of  this  increase  of  assets  increased  cost  of  operations  and 

office  to !  material  pro-  ^eal  estate.  Such  resulted  in  substantial  profit  eam- 


Over  $8.5  Million  In 
First  Year 

(Special  to  The  Financial  Times) 
ST.  JOHN’S,  Nfld.  —  The  new 


■  I  1^  f  I  I  B  A  1^  ^  C  E  I  E  I  I  wna-Heiveua  group.  ,  roYAL  BANK  OF  CANADA  i  °  P®*"  ®®"‘  expected  by  vest< 

IntA  ^lirnllic  I  PI  ^  W  It  A\  PI  W  K  P  I  E  b  I#  - J-  J-  C.  Evans,  appointed  senior  I  -  •  •  c  11  x  1 1*'®  O'"  <  5)  table  of  mortality.  pen 

lilTw  surplus  UY  OUR  INSURANCE  EDITOR  Foulton  has  been  ®lc^*  [  assistant  manager  at  Toronto;  T.  |  Business  in  Force  Up  to  |  Total  assets  increased  $1,665,950  cent 

- - Ij  President  for  1950-1951  of  the  j  t.  Fennell,  appointed  assistant  i  Nearly  $112  Million  and  and  in  order  to  aid  in  Th 

Estimate  Accumulated  The  purpose  of  this  new  feature  in  The  Financial  Times  fnrVaenls^TsfoSaS’  Vice^  I  I  Assets  Over  $20  Million  1*1!  J"? 

0.1—  D  J  J  D  i<«  to  nrp^pnt  Pach  wppk  factual  data  on  what  is  c-oine-  on  '  Association,  vice  ,  supervisor’s  dept.,  Vancouver  to  '  w  ci  iviimun  gramme  the  company  placed  90  expe; 

Balance  Reduced  By  to  present,  eacn  week,  lactuai  aata  on  wnat  is  going  on  ,  president  is  Harry  Edwards  and  on  victoria,  Douglas  street  as  man- l  »  per  cent  of  this  increase  of  assets  incre 

Over  $8  5  Million  In  insurance  business.  In  the  mam,  it  will  be  a  job  of ,  the  executive  are  James  Wilson,  gger;  g.  E.  Lwe  head’ office  to'  Aaather  year  of  material  pro-  j^ans  on  real  estate.  Such  resul 

c:,.,*  Straight  news  reporting.  At  times,  opinions  may  be  thrown  ,  H.  C.  Morgan,  H.  H.  McRltchle,  H.  !  London,  Ont.,  assis’tant-  D.  wmton  | Sfess  «hown  m  annual  report  loans  now  amount  to  41.22  per  ings. 

First  Year  ^Jign  opinions  seem  to  be  justified.  1  o.  ToWason  and  I.  C.  Sutton,  the  perth,  Ont.,  to  Arnnrior  Ont  as  1”^  Insurance - 

(Sp«M  t.  Th.  nnM,.l.l  Tlh.«)  ,  Insurance  is  big  business.  There  is  nothing  wrong  witt  |  latter  «a  »,.retary.tr..,ur.r.  «c.unt.nt,  J  H.  Boyle,’ flaunt  j  ,inj™S2‘''during  _ _ 

ST.  JOHN'S,  Nrid.  -  The  new  *l?ab  K  «  big  because  the  people  have  made  it  big.  It  is!  j  g  Couture  hlis  been  appointed  “'.T!"*'  i^ainroee,  Alta.,  pro-  y,„  climbed  to  a 

province  Ls  nearing  the  end  of  its  big  because  it  has^Wlthout  question,  proved  that  it  IS  the  j  regional  superintendent  of  the  1  °  accountant.  record  figure  of  $20,082,425.  In 

first  fiscal  year  and  for  the  eleven  only  way  that  an^be  of  average  means  can  (a)  lessen  1  Royal-Uverpool  group  of  com-  banoitF  rAVAniF-vviT  presenting  report  to  annual  meet-  _ _ 

months,  April  to  February,  the  to-  the  financial  shocl^of  the  death  of  the  breadwinner  at  ,  panics  for  the  district  of  Quebec.  *  NATIONAf  F  *  *  ^  policyholders  and  sharehol-  '  ^ 

tal  revenue  is  $28,003,019  against  reasonable  COSt  and  (b)  of  protecting  one’s  belongings  —  |  -  .  Bereeron  mnnno-Av  hue.  Earle,  president,  /Is: 

of  $30,099,327,  or  ^t  a  reasonable  cost  —  in  the  event  of  fire,  accident  or  The  Canadian  head  offices  of  the  i  transferred  from  106  Belvedere  St  while  it  took  39  1-2 

a  deficit  of  $2,096,308,  February  ^  j  disaster  following  companies  have  been  !  years  to  accumulate  the  first  $20,-  \\ 

was  one  of  the  best  revenue  pro-  aisasier.  _  m  ^  V' 

ducers  for  the  year  and  had  the  Insurance  news  is  important  ■  would  we.  More  Montreal:  Phoenix  -  Connecticut '  j  *  l^toiirnMn  n^aryatr^y  •in  second  $20,000,000  would  Nk  ^|||H|||^^ 

smallest  outgo,  income  being  $4,-  news  because  the  majority  of  Can-  effective  planning  would  result  be-  .  Group  (including  the  Phoenix  In-  ^  jf;--  q.  -p  »ran/'Vi  haw  viaon  accumulated  in  an  additional  ^ 

438,487  and  expenditure  $2,818,868.  ^'’e  ^areholders  or  policy-  pa„ge  g,  wiser  buying  program.  '  surance,  Connecticut  Fire,  Equit-  '  nointed  menaeer  of  29  Wellino-inn  years.  ^^^===2^^ 

The  largest  amount  in  the  holders  in  Canadian,  British  and  opjniong  of  ijfg  insurance  agents  able  Fire  and  Reliance  Insurance),  q.  North  Brnnoh  in  dhorhron^  Excluding  single  premiums,  net 
_ _ _ _  American  companies  operating  in  __  *u: _ . i..  u-  ...„i _  i  v> _ _  _ nranen,  in  Jsnernrooke.  ir,. 


T  IT  ■„  .  ■  1  ~  lur  insurance  in  lorce 

I’  to  $111,779,222  during 

accountant,  Camrose.  Alta.,  pro-  year  while  assets  climbed  to  I 
moted  to  accountant.  record  figure  of  $20,082,425.  In 

DAihTrhTTBB  prcsonting  report  to  annual  meet- 

policyholders  and  sharehol- 
.  „  -  “UNALK  Jers,  Arthur  P.  Earle,  president, 

A.  Bergeron,  manager,  has  been  stated  that  while  it  took  39  1-2 


q!  y  Branch.  OOO.OOO  of  assets,  it  seemed  likel> 

*  T  that  the  second  $20,000,000  would 

..  E^tourneau,  manager  of  30  be  accumulated  in  an  additional 


The  largest  amount  in  the  he'^ers  in  uanaaian,  Briiisn  ana  opinions  of  life  insurance  agents  able  Fire  and  Reliance  Insurance),  g.  North  Branrh  in  c!hprhrnnir»  Excluding  single  premiums,  net 
eleven  -  month  revenue  column  is  American  companies  operating  in  point  would  be  welcome.  I  the  Providence  Washington  and  i  TriSnaniar  app/viintonf  of  oo  I  Premium  receipts  for  the  year  in- 

$9,223,679,  collected  by  the  asses-  ;  the  Dominion.  The  people  who  ;  Fajer  Insurance  in  Fire  Field  !  Westchester  Fire.  VVel’lington  sT’NortrBran.h^  haw  i  ®'-®»®®d  ^Jy  $158,262  to  a  total  of 

•or  for  income,  corporation  and  ;  iT^ake  insurance  news  are  import- 1  qj  insurance,  what’s  wrong  j  _  i  Wn  fn^inted  mana^T^f  i  $2,615,413.  Net  income  from  in¬ 
death  duties  taxes.  Next  year  ;  ®"t.  also,  because  they  are  the  per- [  ,  If  you  bought  a  i  Harry  T.  Roesler,  who  has  been  !„,  a  ^  q.  -o-anrh  in  <5hpT  i  vestments  showed  a  record  in- 

this  revenue  producer,  as  far  as  sens  to  whom  is  entrusted  our  ^  borne  a  decade  ago  for  $5,000,  it  is  ■  associated  with  the  Imperial  Life  brooke  "  '  crease  of  $103,679  to  a  total  of 

Newfoundland  is  concerned,  will  savings,  our  premiums.  i  ^Yorth  possibly  $12,000  today.  Have  '  of  Canada  for  almost  50  years,  j  „„„  bna  haan  oHvan  fha  nnwf  $$50,356.  The  grand  total  of  pre- 

be  largely  wiped  out  because  the  Before  we  get  down  to  the  job  y^^  increased  vour  fire  insurance  has  retired  as  treasurer  and  has  ;  ,  mana^r  at  <?nrpi  p  o  interest  receipts  was 

tax  I.  .  M,r,I  item.  »y  Nonvaa  A.  Mor-  r,  o,Sa  I„,°plc to^liaa  baa„ 

oniio  trAOT*  APS  ova  tnere  are  several  Lnings  wreu  line  fjpe  will  -rimvA  that  von  havpn’t.  ,  iiAon  17060  "P^srlo^oA  has  been  an-  _ ^  ^  SStrAeemo*  fhaf  Fha  moet  imnor- 


TABLE  OF  GROWTH 


This  year  Newfoundlanders  are 
paying  two  income  taxes.  They 


to  get  off  our  chest, 


If  you  have  added  a  rumpus  i  pointed  associate  treasurer, 


paid  last  year  for  1948  which  was  '  majority  will  agree  with  or  even  a  bedroom  to  your 


not  collectable  until  last  March  and  following  thoughts.  basement;  if  you  have  bought  a  j  D.  Bruce  Murray  has  been  ap-  j  g^  '  Catherine  St  lffi "Branch”” in  ^  beneficiaries,  policyholders  and  an- 

April  or  distributed  throughout  the  Must  Have  Agents  television  set.  a  new  piano  or  any-  ‘  pointed  manager  of  the  Toronto  !  Montreal,  is  now  pro-manaser  of  i  the  report  points  out 

year  for  easy  payment;  and  start- '  ^'^e  insurance  cannot,  success-  thing  of  that  nature,  have  you  Bay  branch  of  the  North  American  |  j^bg  same’  branch  !*'--•■  ■»» — * — «  »  .a-  — ;j 

ed  paying  July  1  on  their  earn-  be  sold  over  the  counter,  asked  your  fire  insurance  agent  to  Life,  succeeding  Murdoch  Fergu-  I 

ings  in  Canada’s  pay-as-you-eam  Agents  are  necessary.  Their  stan-  add  another  $1,000  to  your  fire  son,  who  has  retired  to  represent  i  ,  lOAO  P 
plan  for  the  current  year.  Before  dard  in  Canada  —  because  of  re-  insurance  protection  ? 'The  odds  say  the  company  as  an  underwTiter.  WIO©  r 

It  bowed  out  of  existence,  how-  quired  aptitude  tests  —  takes  sec-  you  haven’t.  Ellwood  R.  Kirkham  has  been  !  Prudfintifll  of 

ever,  the  Commission  of  Govern-  ,  ond  place  to  none.  They  are  pretty  Are  you  driving  an  automobile  named  manager  of  the  Toronto  |  - 


R.  Carriere,  Inspector,  has  been  |  . 

made  manager  of  Marieville  '  Stressing  that  the  most  impor- 
Branch.  I  function  of  a  life  insurance 

P.  Vincent,  accountant  at  2395  '  ^o'^Pa'^y  '®  to  disburse  monies  to 


son,  who  has  retired  to  represent  i  ,  _  * -q  P 

tlie  company  as  an  underwTiter.  WIO©  I  “4|y  rrOQr©SS 

Ellwood  R.  Kirkham  has  been  Pnid©ntial  Of  Am©rica 


ever,  the  Commission  of  Govern-  ,  ond  place  to  none.  They  are  pretty  Are  you  driving  an  automobile  named  manager  of  the  Toronto 
ment  remitted  income  tax  pay- :  "'cll  self-regulated,  and  have  at-  without  adequate  protection  ?  If  Lakeshore  branch,  with  P.  R.  Bar- 


Newark,  N.J.  —  The  Pruden- 


that  Montreal  Life  paid  out  $1,- 
021,864  for  these  purposes  during 
1949,  almost  60  per  cent  going  to 
living  policyholders. 

“Since  organization’’  the  review 
i  continued,  “the  company  has  paid 
j  to  policyholders,  annuitants  and 


Total 

Insurance 

Income 

in  Force 

Assets 

1919 

$  302,074 

$  8,805,175 

$  729,670 

1929 

1,345,822 

40,196,496 

5,170,978 

1939 

1,619,052 

51,511,803 

7,895,923 

1949 

3,475,218 

111,779,222 

20,082,425 

ments  for  the  first  three  months  tained  this  high  standing  witn  the  you  have  less  that  $50,000  or  $100,-  tello  manager  of  the  Toronto  Up-  ^  tial  Insurance  Co.  of  America  re-  '  beneficiaries  the  sum  of  $17,694.74. 

of  1949  and  the  federal  govern-  |  generous  assistance  of  the  com-  OOO  P.L.  and  P.D.  coverage,  we’d  town  branch.  I  ports  total  life  insurance  in  force  !  Loans  to  policyholders  are  not  in- 

ment  did  likewise  for  the  next  panies  and  the  insurance  superin-  ^ay  you  are.  Don't  let  that  figure  ;  - -  '  at  end  of  1949  to  the  amount  of  ^  eluded.” 

three,  which  gave  Newfoundland- !  tendents.  of  $100,000  frighten  you  insofar  as  ;  Joseph  Y.  Nadler  has  been  ap-  $31,304  million.  This  represents'  Montreal  life  haa  evnerieneeH 


wn  branch.  I  ports  total  life  insurance  in  force 

- -  at  end  of  1949  to  the  amount  of 

Joseph  Y.  Nadler  has  been  ap-  $31,304  million.  This  represents 


Loans  to  policyholders  are  not  in¬ 
cluded.” 

Montreal  Life  has  experienced 


ers  half  a  year  on  which  no  in- ,  We  do  believe,  however,  that  cost  is  concerned.  The  higher  the  pointed  manager  of  the  Confedera-  an  increase  of  $1,669,000,000  as  i  _ _ _ 

come  tax  would  be  paid.  i  the  time  has  come  when  life  in-  policy  coverage,  the  cheaper  the  tion  Life’s  Montreal-Mount  Royal  compared  with  figure  at  end  of  '  .Shanks  told  the  onenine-  session  of 

In  the  total  revenue  noted  above  |  surance  agents  might  well  consider  cost  per  $10,000.  The  difference  in  division,  succeeding  J.  T.  Bour-  1948.  |  prudential’s  annual  business 

for  the  eleven  months,  federal  '  the  suggestion  that  they  adopt  a  cost  between  $50,000  and  $100,000  gcois,  retired.  Stewart  D.  Hlndle  Insurance  sales  last  year  totalled  '  ference  , 

grants  total  $8,425,000.  Next  year  new  clause  In  their  code  of  ethics  is  insignificant.  But  —  believe  it  becomes  district  manager  at  Owen  ,  $3,153,000,000,  president  Carrol  M.  i  .  .  -  At  .  ' 


a  similar  amount  will  be  forth- 1  —  something  already  being  prac-  j  or  not  —  you  could  be  assessed  Sound,  Ontario, 
coming,  it  is  hoped,  from  the  tax  '  ticed  in  the  legal  and  medical  pro-  $100,000  and  even  more  by  a  judge  i  — 

rental  agreement,  so  that  it  will  fessions  which,  too,  are  self-regu-  ,  and  Jury  —  if  you  killed  some  per-  ]  The  Great-W( 
replace  the  $9,223,679  garnered  by  j  lated.  son  in  the  high  income  brackets,  j  the  transfer  of  1 

the  assessor  of  taxes.  !  If  you  are  the  patient  of  one  par-  Not  so  many  years  ago  a  judg-  !  ager  at  the  1 


becomes  district  manager  at  Owen  ,  $3,153,000,000,  president  Carrol  M.  «.  a  a  a  a  ai  „ 

Sound,  Ontario.  - - - '  ^^®  '■®P®''‘  Prudential’s 

_  ;  $2,822  and  income  tax  provision  :  assets  at  the  close  of  the  year  at 

The  Great-West  Life  announces  was  $3,500  against  $4,500.  After  ,  $8,325,414,772,  compared  with  $7,- 
the  transfer  of  P.  H.  Kilvert,  man-  all  charges  net  profit  was  $24,718  i  846,101,629  a  year  earlier.  ; 


HIGHLIGHTS  OF  1949  REPORT 

Record  increase  in  investment  income. 

Substantial  increase  in  volume  of  new 
business. 

Total  assets  at  new  peak. 

Favourable  mortality  experience. 

Substantial  increase  in  mortgage  loans. 

M  ONTREAL  Life 

INSURANCE  COMPANY 


Change-Over  Still  Felt  | 

At  the  moment  the  province  is  i 


I  If  you  are  the  patient  of  one  par-  Not  so  many  years  ago  a  judg-  !  ager  at  the  Kingston,  Ontario,  against  $34,974.  At  the  year-end  the  company’s 

i  ticular  doctor  or  the  client  of  a  ment  was  handed  down  in  Toronto  !  branch,  to  manager  of  the  Toronto  At  a  meeting  of  the  directors  a  holdings  in  mortgage  loans  totalled 

I  lawyer,  no  other  doctor  or  lawyer  to  the  tune  of  $167,000.  The  driver  Bloor  branch.  He  is  succeeded  at  ,  dividend  of  five  per  cent  on  the  ^  an  all-time  high  of  $2,313,000,000, 

i  may  call  at  your  home,  or  your  ;  _  fuHy  responsible  for  the  acci-  Kingston  by  J.  Leslie  Thirwell.  $10  par  value  shares  was  declared,  '  an  increase  of  $548,000,000  the 


atill  feeline-  the  effects  of  the  '"‘W  your  home,  or  your  ;  —  fully  responsible  for  the  acci-  Kingston  by  J.  Leslie  Thirwell. 

jLiLge-ov"*  Z  Sd  tlwS  1>I«“ ,«  -  >“'*  - 

from  the  outside  world,  principally  i  action  by  the  govern-  whose  abilities  were  undisputed;  R.  A.  Dorell  has  been  appointed 

the  sterling  devaluation.  The  first  bodies.  Hardly  a  day  goes  by  ,vho  still  was  young;  whose  income  i  manager  of  the  Toronto  York  of- 
has  disrupted  general  business,  and  business  men  and  office  ,  v/as  high.  The  amount  of  this  fice  of  the  Sun  Life. 

the  latter  reduced  the  sales  of  workers  are  approached  by  a  life  judgment  was  based  on  the  number  - 

the  island’s  primary  products i  insurance  agent  who  is  making  a  of  years  that  the  victim  might  Gilles  Gamache,  formerly  field 

fish,  minerals  and  newsprint.  !  "eoi'i'’  ®®ii-  other  words,  he  have  expected  to  live.  A  piddly  assistant  at  Montreal  for  The 
The  first  provincial  government  ■  <ioesn’t  know  you  and  you  do  not  $io,000  policy  in  a  case  of  that ;  Travelers,  has  been  appointed 
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payable  May  1  next. 


previous  year. 


budgeted  for  a  deficit  on  current  i  know  him.  kind  would  put  anyone  in  the  hole.  :  group  supervisor; 

account  for  the  year  ending  "  ®  know  of  some  people  who  ■  Must  be  Revised  Regularly  I  kas  been  named  as 

March  31  of  $2,802,050  on  a  rev-  J iJT.ev^  nd^Vd"if«^^  So.  to  start  out  our  insurance  ' 

enue  of  $20,182,550  and  expendi-  companies  they  fui®  it  «i'“'®"*t  to  j  :  goes  to  Calgary  as 

ture  of  $22,984,600.  In  addition,  it  keep  up  ^^'ith  them;  or  to  deter-  weje®®y^  _  ^ 


kind  would  put  anyone  in  the  hole.  :  group  supervisor;  Andre  LeBlanc 
Must  be  Revised  Regularly  i  has  been  named  assistant  manager 
So.  to  start  out  our  insurance  '  _McDiarmid 


i  goes  to  Calgary  as  assistant  man- 

ture  of  $22,984,600.  In  addition,  it  «eeP  wi^n  u.em,  ox  lo  uetex-  Canadians  eot  wise  to  the  fart  that  Salnuel  A.  Hughes  is  the 

has  earmarked  a  net  expenditure  i  '"i"®  1"®^  '^here  tney  are  at.  One  ^  ;  new  field  assistant  at  Ottawa. 

of  $5,759,700  for  extension  of  pub-  i  close  friend  said  he  had  taken  out  j  - 

lie  services  which,  added  to  the  j  P<>l'®‘es  in  four  companies  because  «  f®^'"  '^er^is  ^d  ^  Lingard  has  been  named 

above  deficit  makes  a  total  of  i  he  didn’t  want  to  put  ®11  his  eggs  ^  serious  business  and  secretary  of  the  Life  Un- 

$8,561,750,  which  will  be  charge-  |  one  basket;  he  wanted  to  spread  .  .  treated  aarimiaiv  :  derw'riters  Association  of  Canada 


^Twe  C'OmMan  owei  nuicd  to  ♦  *  •'XI^Kuite 


Alex  W.  Lingard  has  been  named 


should  be  treated  seriously.  aei^^ri^rs  , 

The  news  we  shall  write  will  not  ' 


able  against  the  financial  surplus  i  t^he  risk  around.  write  "will  not  ^ 

of  union  totalled  $40,283,147.  j  He  was  told  that  not  a  single  ■  1  irmn^nv-'^awa  ra\^  tary  of  the  Institute  of  Chartered 

account.  This  account  at  the  date  |  policyholder  in  Canada  has  lost  a  j  „  a,  nerrentae-e  will  hr  nawci  ^'^e  Underwriters. 

The  accumulated  sumluses  will  single  dollar  in  any  life  insurance  i  ®  oOodly  percentage  will  be  news 
ine  accumuia  ed  surp  uses  wi  oneratine  in  the  Do-  i  direct  mterest  to  the  buyers  of 

not  last  many  years  at  the  pre-  company  operaung  in  me  uo-  |  .  i 

sent  rate  of  “dipping”  into  that  niinion;  and  that  if  his  policy  were  ,  "  evamnle  a  few  rerent  tre-  '  Hor 

reserve,  but  it  was  a  foregone  con-  hig  enough,  his  life  insurance  com-  v'n’in'tv  Via  n" '  the  a 

elusion  that  the  first  and  second  pany  would,  as  a  matter  of  course,  f persuad-  ^  ^  ^ 

years  of  union  would  be  rather  !  spread  the  risk  around  for  him  via  ®‘*  ®®“"®‘“°*^ i  F.S.A. 
difficult  for  the  new  province.  As  I  re-insurance  channels.  ■  Zre  In  mnnirh^al  i  the  cc 

a  matter  of  fact,  if  errors  were  |  The  argument  we  are  trying  to  property.  I  ^ 

committed  by  the  drafters  of  the  get  over  is  this:  If  we  could  get  Taylor  has  been  appointed  , 

iininn  ocna/'iaiiv'  tvio  'fi.  into  the  habit  of  havinff  one  in-  Ontario  branch  manager  of  the  ■ 


NALACO  APPOINTMENTS 

North  American  Life  announces  j 
the  appointment  of  E.  D,  Gibb,  | 
B.A.,  F.S.A.,  and  D.  T.  Weir,  B.A.,  I 
F.S.A.,  as  associate  actuaries  of  : 
the  company,  and  A.  R.  McCrac- ' 
ken,  M.A.,  F.S.A.,  as  assistant  ac-  1 


terms  of  union,  especially  the  fi- !  into  the  habit  of  having  one  in-  ;"®  !  Mr.  Gibb  and  Mr.  Weir  formerly 

nandal  arrangements,  the  dis-  \  surance  adviser  looking  after  our  |  enusn  ana  Mercanuie  in-  assistant  actuaries  and  Mr. 

crepancies  will  be  noted  very  1  accounts,  he  would  know  where  ®!®®"®®  i  McCracken  a  member  of  the  ac-  ' 


shortly  we  are  at  and  what  we  could  af-  —'-““■6  aaujj- 

Newfoundlanders  would  like  to  -  C.  W.  Bricknell  becomes 

see  balance  sheets  of  the  other  learn  if  the  other  members  of  the  branc  manager  for  the 


cotding  the  late  Sydney  C.  Hop-  ' 
kins.  C.  W.  Bricknell  becomes  as-  1 


tuarial  department. 


see  balance  sheets  of  the  other  learn  if  the  other  members  of  the  .  _  anager  lor  me  «  ,  D--— Em- 

provinces  so  they  can  check  them  Canadian  family  are  receiving  '  P®®'""®®-  P.  Davidson  branch  !  Furth©r  Progr©SS  POf 
against  their  own  for  comparisons  more  or  less  aid  from  Ottawa^  '®®  superintendent  and  AIl^  R.  1  Pl>lll|0llfl0|  TniSt  Co« 


province,  with  P.  Davidson  branch 


on  revenue  and  expenditure  of  the  ,  than  Newfoundland  got  or  is  get- 
provincial  government  and  also  to  ting. 


Measuring  all  Canada  for 


Ask  Canadian  Pacific  for  the  answer 
to  your  Industrial  Expansion  Problems 

Learn  about  Canada  from  men  who  know  Canada  best! 
From  great  industrial  centres  to  trading  posts . .  •  through 
business  men,  realtors,  manufacturers,  engineers,  pur¬ 
chasing  agents  and  prospectors  . . .  Canadian  Pacific’s 
Department  of  Industrial  Development  get  the  facts 
to  help  you  measure  your  opportunities.  Its  fund  of 
information  is  always  up-to-date  and  available  to  youf 

Gat  tht  Iat0$t  facts  on  tha  ayallabnity  of  UBODR,  RAW  MATERIALS, 
TRANSPORTATION  and  POWER  from  Canadian  Pacific's  Daparfmanf 
of  tndvstriat  Dovohpmont  • .  .  prompfiy,  pritroft/y  •  o  •  Without  charge 
Of  obligatian.  Phone,  wire  er  write  today. 


Crane  branch  casualty  superinten- 1  _  —  . 

dent.  Gordon  Templeton  has  been  1  Annual  report  of  the  Prudential 
appointed  resident  inspector  at !  Trust  Co.  Ltd.  for  year  1949  shows 
London,  Ontario,  succeeding  Mr.  j  further  expansion  in  operations  of 
Crane.  Mr.  Taylor  first  joined  the  j  company. 

North  British  in  1948.  Total  assets,  including  general 

-  I  and  trust  accounts  were  increased 

Raymond  T.  Stinson  has  been  j  by  over  $2,000,000  during  the  year 
appointed  special  representative  in  j  to  $8,920,051,  balance  sheet  re- 
Westem  Ontario  for  the  Central  i  veals. 

Manufacturers  Mutual  Insurance  1  Gross  revenues  increased  sharply 
Co.  He  has  recently  been  associat-  j  to  $204,599  from  $174,228  in  1948. 
ed  with  the  Royal-Liverpool  group.  |  Operating  expenses  jumped  to 
T.  S.  Hibbard  has  been  appointed  |  $175,785  from  $148,849.  Deprecia- 
manager  of  the  Toronto  service  |  tion  allowance  was  $9,684  against 

Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada,  as  at  March  1st, 
shows  total  assets  $72,039,569  higher  than  at  end  of  previous  week  at 
$2,168,739,163.  Investments  are  shown  $22,023,813  up  from  previous 
week;  holdings  of  sterling  and  U.S.  Funds  were  $2,626,819  lower, 
while  other  assets  were  up  $52,395,422.  Deposits  increased  $34,256,118, 
circulation  was  up  $2,724,333,  while  other  liabilities  were  $37,685,938 
higher. 

In  comparison  with  corresponding  week  last  year,  total  assets 
are  shown  $128,408,628  higher!  Investments  reveal  an  increase  of 
$4,749,272. 

Circulation  is  up  $27,790,390  from  same  period  last  year  and 
deposits  are  shown  $8,574,261  lower.  Comparative  figures  are  shown 
herewith: 

March  1, 1950  Feb.  22.  1950  Ch’ge  in  wk.  Ch’ge  In  yr. 

ASSETS  — 

Gold  Bullion  .  .  .  . 

Silver  Bullion  .  .  .  .  . 

Sterling  and  U.S.  Fund  .  76,20.1,907  78,890,780  —  2,fl2«„S19  4-  75344.131 
Other  Currencies  .  278,254  40,310  +  217,944  -|-  209,788 


A  Tribute  from  Calvert  to  Canadians  of  Ukraintan  Descent 


Total  . 

Sub.sidtary  Coin 


78,911,097  —  2,388,875 
427,079  —  7,287 


+  76,054,119 
+  282,931 


Advances  to:  — 

Chartered  A  Snv.  Banks  .  .  .  . 

Investmonts  — 

(a)  Fed.  P.  Short  Term  1,015,380,992  1,773,679,149  —158,298.1.57  -(-430,084,106 

(b)  Fed.  Prov.  Securities  372,017,768  191.695,798  -(-180,321,970  —431,434,893 

(c)  Other  Securities  ....  5,500,0fi0  5,500,000  -(-  5,500,000 


Canada  owes  much  of  its  strength, 
vitality  and  the  rich  quality  of  its 
democracy  to  the  blending  of  racial 
and  cultural  heritages  from  many 
lands. 

No  one  appreciates  more  the  true 
significance  of  the  words  freedom 
and  democracy  than  those  who  have 
suffered  oppression. 

Although  Ukrainians  have  felt  the 
heel  of  the  oppressor  for  six  hundred 
years  they  have  never  lost  their  love 
of  freedom.  The  first  Ukrainians 


Total  . 

Ind,  Dev.  Bk. 
Bank  Premises 
All  Other  Assets 


LIABILITIES  — 


Capital  Paid  Up  .... 

Rest  Fund  . 

Notes  In  Circulation 


Deposits  — 

(.■»)  Fed.  Government 
(b)  Chartered  Banks 
(ci  Others  . 


MONTREAL  •  TORONTO  •  WINNIPEG  >  VANCOUVER  •  LONDON,  ENO. 


Total  . . . 

Liabilities  (other  curr.) 
All  Other  Liabilities  . . 


1,992,898,71.0  1,970,874,947  -f22,023,813  +  4,749,272 

2.5,000,000  2.5,000,000  .  . 

3,9.38,317  3,921,821  -(-  10,496  -(-  1,304,270 

69,940,072  17,544,650  -(-52,395,422  +  40,018,035 

2,168,739,163  2,096,699,594  -f72,039,569  -f 128,408,628 


5,000  000  5,000,000  .  . 

10,050,307  10,0.50,367  .  . 

1331,981,056  1,249350,723  -f  2,724,333  +  27,790390 


05,188,506  52,211,622  -(-12,976,884  —110,616,677  I 

5.31,432.008  530,423,460  +  1,008,608  —  867,740 

178,8.37,417  1.58,566,791  -(-20370,626  -(-102,910,156 

77.5,4.57.991  741301,873  4  34356,118  —  8,574,261 

81,763,967  81, .390,786  —  2,626,819  4  81,344,3;il 

44,4.35,782  6,799344  4  37,685,938  +  27348,168 

3,168,739,103  2,096,699,591  +72,030369  +128,406,628 


Calvett 


came  to  Canada  in  1892  and  were 
followed  by  a  steady  stream  of 
these  hardy  and  resourceful  people 
until  today  there  are  over  300,000 
in  Canada. 

Comprising  Ruthenians  and 
Galicians,  they  are  enthusiastic 
choristers  and  embroidery  experts. 
The  younger  generation  is  producing 
writers,  doctors,  lawyers,  teachers 
and  legislators  contributing  much  to 
the  progress  of  the  great  Canadian 
Family. 


DISTILLERS  (Canada)  Limited 

AMHERST8URO  •  ONTARIO 


In  1622  Calvert,  head  af  the  famaus  Calvert  family,  founded 
one  of  Canada's  first  colonies  in  Newfoundland.  The  Calvert 
ideals  of  freedom  and  religious  tolerance  were  perpetuated 
through  the  succeeding  generations  of  the  Calvert  family  thus 
helping  to  set  the  pattern  of  the  democracy  we  today  enjoy. 


AS  OTHERS  SEE  US 

How  a  U.S.  Executive  Looks  on  the  Thinking  and 
Policies  of  Canadian  Business  Men 

My  Canadian  friends  must  for- 1  It  is  quite  common  to  hear  !  higher  cost  of  production  for  him. 
give  me  for  referring  to  myself  as  American  business  men  say  that  I  found  some  Canadian  business 
an  American.  We  in  the  United  the  curse  of  the  nation  is  govern-  men  of  exactly  the  same  type  who 
States  use  the  term,  but  of  course  ment,  and  that  the  only  kind  of  seemed  completely  indifferent  to 
the  people  of  your  country  are  government  which  is  any  good  at  government  waste, 
just  aa  much  American  as  we  are.  all  is  that  which  interferes  as  little  Then,  I  found  Ccmadian  business 
You  think  and  act  in  much  the  as  possible  with  the  activities  of  men  oddly  impressed  with  the  se¬ 
same  way  as  we  do  in  the  United  the  ordinary  citizen.  In  Canada,  I  called  welfare  state.  They  seemed 
States.  And  despite  your  close  hear  business  men  speak  of  gov-  to  accept  the  idea  that  govern- 
connection  with  the  British  Com-  emment  and  its  activities  with  •  ment  can,  in  some  marvellous  way, 
monwealth,  and  other  important  something  like  respect.  I  increase  the  standard  of  living  of 

differences,  especially  in  the  form  ^ow  I  do  not  see  why  this  should  ' 
of  firovemment.  you  are  people  of  be  so.  I  have  had  sLe  contact  w 

the  New  Yorld.  vour  government  at  various  swallowed  that  idea. 

I  sometimes  wonder  why  you  do  i-vels^  I  do  not  find  that  it  is 
not  protest  more  against  our  call-  fj^^ally  any  better  for  the  nation  United  States 

Ing  ourselvw  Arnericans,  as  though  |  than  our  government  is  It  seLs  indifferent  to  human  suf- 

we  were  the  only  true  Americans.  !  ^  me  that  it  takes  just  about  colleagues  in 

Our  apolop  is  that  we  do  not  much  of  the  national  income, 

know  what  else  to  call  ourselves.  wastes  it  just  about  as  freely.  !  What  I  note  is  that  the  average 

I  have  been  asked  to  say  what  mu  ^  -ui  u  a  '  American  business  man  is  more  in- 

an  American  executive  thinks  of  ,  i®  Poss*bly  more  hon^ty  to  tbjnb  that  it  is  his  duty 

what  might  be  called  the  public  ^  your  governmental  admmistra-  individual  to  help  the  poor, 

relations  attitude  of  Canadian  busl.  fortK^gJv-  ^  taxpayer  to  hand 

ne«M  rriM.  lenaency,  as  i  see  k,  lor  me  gov  charts  nf  hie  mrtnastf 


way  systems.  If  I  am  right,  one  r  CoWlifilds  SfitS  TobuiH  GoM  MllltS 

is  a  privately  operated  corporation  !  1^1  49619  *  CL  /•  * 

of  high  efficiency,  and  with  a  won-  '  “Ci  SHOWS  WlOft  WOiH 

derful  history.  The  other  is  a  i  SnrSnCI  PrOai*SSm 

collection  of  bankrupt  railways,  '  ^  ^  ^  Moderately  increased  bullion 

operated  by  the  government,  and  i  output  at  $619,136  compared  with 

losing  a  fortune  each  year.  Yet,  I  Goldfields  Uranium  Mines,  Ltd. '  $496,471  in  the  previous  year  is  re- 
business  men  spoke  of  tlie  two  mapped  its  spring  program  of  ported  by  Toburn  Gold  Mines  Ltd., 
railways  as  though  they  were  surface  testing  and  diamond  drill-  for  the  year  ended  December  31. 
eouallv  resnectable  institutions.  I  ^mg  to  start  in  April,  it  is  an-  Net  profit  was  widely  higher. 


Toburn  Gold  Mines 
Net  Shows  Wide  Gain 

Moderately  increased  bullion 
output  at  $619,136  compared  with 
$496,471  in  the  previous  year  is  re- 
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Uranium  Survey  s*>^ver  mille*  o*e 

*  Silver  Miller  Mines  reports  tha 
■  EU  J  extremely  high  grade  silver  oi 

^OTGS  EiCiOrdClO  I  has  been  encoimtered  in  the  N( 


equally  respectable  institutions.  I  iiug  to  start  in  April,  it  is  an-  Net  profit  was  widely  higher, 
I  found  that  officers  of  the  govern-  nounced.  The  program  is  a  follow  amounting  to  $16,739  as  against 
!  ment  railway  are  accepted  as  ^®  exploration  w’ork  $2,401  in  1948 


I  though  they  were  business  men  —  j  which  yielded  no  fewer  than  37  ra-  ,  During  the  year  a  total  of  46,- 
I  which  is  surely  extraordinary.  dioactive  strikes.  ^  432  tons  of  ore  were  milled,  up 

!  I  found  the  same  thing  in  On-  |  According  to  Paul  Young  con-  from  the  previous  year’s  45.809 
tario,  in  particular,  over  power  de-  engineer,  22  of  the  show-  Ore  r^eryes  at  year-end  amounted 

vclopment.  Business  men  would  '  ‘"f®  ®®P®W®  36,925  tons  grading  0.47  ounces. 


vclopment.  Business  men  would 
speak  with  pride  of  the  fact  that 
a  government  institution,  paying 
no  taxes,  gave  them  cheaper  house- 


During  the  year  a  total  of  46,- 
432  tons  of  ore  were  milled,  up 


to  36,925  tons  grading  0.47  ounces. 


Most  important  is  the  Nesbitt  as  compared  with  51,500  tons  grad- 
Lake  showing,  which  occurs  in  a  ing  0.49  as  at  December  31,  1948. 


There  is  possibly  more  honesty  .^ink  that  it  is  his  duty 

in  your  governmental  admmistra-  individual  to  help  the  poor. 


emment  to  Interfere  in  the  af¬ 
fairs  of  the  ordinary  citizen.  The 


ness  men.  xux  xyv  guy-  ^  ^bare  of  his  money 

I  feel  a  disappointment.  To  me  interfere  in  the  &i-  ^  government  officials  for  distri- 

Canada  has  always  had  more  sta-  ;  J®*”  button  in  charity, 

bility  than  exists  in  the  United  Interference  s,  on  Accept  Socialism 

Cfataci  v«,i  rvii<rKf  Kx  thc  wholc,  morc  successful  in  the  Accepi,  isuciausm 

know  how  many  Americas  think  j  ®f«®i®ncy  than  in  our  I 

of  vour  country  as  a  refure  of  country,  strikes  me  as  making  the  many  Canadian  business  men  real- 

Hoiiii  pomtnnTioAnQo  in  a  in  Situation  cven  more  surprising.  ly  accept  Socialism.  Many  of  them 

solia  commonsense  in  a  world  in  ® 

which  there  is  too  little  of  that.  It  was  my  privilege  to  listen  to  Pfo'"*^®^ 


no  taxes,  gave  them  cheaper  house-  mineralized  shear  zone  Working  capital  wa.s  rnocierately 

hold  electricity  than  they  might  ' 

have  got  from  a  private  Wora-  appears  to  cross  the  length  of  the  pared  with  $586,515  one  year 

tion.  Surely  that  is  not  a  good  "T* 

enough  reason  for  acceotinir  the  Pany  holds,  or  a  length  of  15  miles.  - 

•  f  A  tor  accepting  the  ,  ^be  portion  explored,  eight 

soci  1  ion  o  po  e  .  j  fjjdioactive  lenses  and  zones,  with  Colcl  PollCV 

In  this  case  also,  I  found  that,  ^^^^1  length  of  1,708  feet,  have 
in  Ontario,  the  agents  of  the  gov-  been  discovered  within  a  strike  C^UaA  E^r 
eminent  power  system  were  ac-  length  of  4,670  fet.  rWl 

cepted  as  leading  business  men  in  Radioactivity  is  reported  at  two  - 

their  communities.  I  found  more  ^^ber  locations  on  the  same  struc-  A  constructive  gold  policy  to 
than  one  of  them  occupying  im-  feature  about  6,000  feet  west  ^'alP  avert  a  possible  recession  by 

portant  office  in  local  Boards  of  ^nd  miles  east  of  the  zone  de-  doubling  Canada’s  gold  output 
Trade.  scribed  above.  was  called  for  by  B.  W.  Lang, 


A  constructive  gold  policy  to 


bility  than  exists  in  the  United  Interference  s,  on 

States.  You  might  be  surprised  to  successful  in  the 

know  how  many  Americans  think  j  efficiency  than  m  our 


Trade.  scribed  above.  was  called  for  by  B.  W.  Lang, 

Coming  back  to  the  railways,  I  One  of  the  main  faults  of  the  !  President  of  Broulan  Gold  Mines, 
found  that  too  many  Canadian  region,  the  St.  Louis,  with  which  j  *Ae  annual  meeting; 


which  there  is  too  little  of  that.  It  was  my  privilege  to  listen  to  ®PPe®r  ^  ^5  J 

Despite  our  complete  satlsfac-  debates  in  your  Parliament.  Ido  i”®  J  ^ 

tion  with  our  own  form  of  govern-  not  think  that  even  at  Washington  u®t  ’l® 

ment,  we  have  a  feeling  that  you  I  have  found  myself  so  shocked  fhP  I’f 

are  lucky  to  have  adopted  one  at  the  obvious  desire  of  politicians 

which  makes  it  possible  for  the  i  to  cater  to  the  popular  vote,  and  »  very  large  share  of  the  national 

naUon  to  make  great  changes  in  I  to  exploit  the  Ignorance  of  the  'u®°^-®’  . 

Its  policies  without  waiting  for  a  I  masses  on  economic  questions.  !  If  ?  rpomrpl  To 

Presidential  election  at  the  end  of  ;  Vour  Members  of  Parliament  T,iirh^Tt!rf»r 

four  years.  We  feel  that,  while  we  I  stmek  me  as  being  intellectually  jTp  ’  TnTTic^ihPHv^ 

have  no  intention  of  setting  up  a  |  well  above  the  average  of  our  ®u®e  That  ^pnpfiu 

King  at  Washington,  it  is  a  good  i  Congress,  but  oven  less  inclined  to  JJe 

thing  to  have  a  permanent  head  of  follow  principle,  rather  than  party  |  from  fje  we^are  state  are  lost  by 

the  state,  free  of  politics.  advantage,  in  legislating.  j  ‘®xbT  “Tfol  ^  ^  ^ 

This  permits  loyalty  to  the  na-  Particularly  was  I  impressed  by  |  ^  ^  Canadian  business 

tion  to  be  separated  from  loyalty  the  almost  complete  Indrfference  ^bom  there  was  something 

to  the  head  of  the  government  to  anything  like  economy  in  public  ,  ^  -  attractive  in  the  idea  that 

who  belongs  to  some  political  affairs.  Our  government,  at  all  ' 


business  men  seemed  to  feel  that  gome  of  Eldorado’s  radioactive  |  "Such  a  gold  policy  must  assure  ; 

it  did  not  matter  that  they  were  zones  are  related,  occurs  on  the  *  reeisonable  return  for  a  number  j 

not  getting  high  enough  freight  Goldfields  Uranium  concessions.  !  years  ahead,”  he  said,  ‘‘other-  j 

rates.  American  business  men  pro-  The  1949  season  work  covered  I  'v's®  capital  may  not  be  avail-  ( 

test  against  increased  freight  rates  about  15  per  cent  of  the  145  square  '  °Pen  up  and  place  new 

also,  but  not  very  seriously.  They  miles  which  the  company  holds.  j  mines  in  production.” 


rates.  American  business  men  pro¬ 
test  against  increased  freight  rates 
also,  but  not  very  seriously.  They 
feel  that  a  railway  company  is  as 
much  entitled  as  anyone  else  to 
earn  a  living,  but  I  found  that  busi- 
I  ness  men  in  Canada  were  often  the 
i  leaders  in  organizing  active  pro¬ 
tests  against  any  increase  in 
freight  rates  at  all. 


lies  which  the  company  holds.  mines  in  production.” 

_  Reduced  emergency  assistance 

OAMArte  Wi«lA  payments  and  increased  wages 
HOrymin  Koporrs  Wioe  have  largely  eliminated  the  net 

Net  Earnings  Decline  gain  attained  by  the  mines  from 

-  the  increase  in  the  gold  price  to 

Barymin  Company  Ltd.  and  its  $38.50  late  in  1949,  he  felt, 
bsidiary,  Canadian  Industrial  j  "The  recent  10  per  cent  increase 


subsidiary. 


The  same  lack  of  appreciaUon  Mm®^!^  Ltd.,  roimrts  a  sharp  de-  i  in  the  exch^ge  value  of  Canada’s 


government  officials  have  a  right 


party  Few  of  us  would  suggest  levels,  is  wastefully  spending  the  ^  ^be  standard  of  livLig 

that  It  would  be  a  good  thing  for  citizens’  money.  At  all  levels,  '  that  that  stan- 

you  to  drop  this  plan.  however,  spokesmen  will  be  found,  J  bving  becomes  automati- 

nnd  Air  of  Dignity  in  every  party,  on  behalf  of  econ-  ^j^bt.  In  the  United  States, 

Then,  moving  around  among  omy.  I  detected  little  sign  of  this  gimiin,.  hnainpsR  mpn  hplipvp  as  a 


of  the  communitv  of  interest  be-  ®“"®  "®*^  ^®  y®®*"  I  ^  ® 

twe?n  business  grLps  shows  up  in  compared  with  $255,818  $44,000,00  on  gold  purchwed  from 

connection  with  rent  control.  i  J^^e  preceding  twelve  months,  i  J®  mmes  at  $35,  he  said.  He  felt 

Recentlv  vour  eovernment  an-  '  3:^^®  company’s  balance  sheet  that  this  gam  could  well  be  applied 

nounced  that  rentf  were  to  be  al-  ®hows  current  assets  of  $559,900  '  to  pay  the  present  rate  of  assis- 
,.icp  cpr»,p,.rv,of  ir„pr,  Plil®  liivestments  at  book  value  of  tance  per  ounce  on  total  ounces 

ISe  busTe,,  i 

b,be  O,.  attitude  that  U.1,  waa  "7  j  Sr^M 

arbitrary  interference  with  the  ,  .  ..  ,  >• 

+v,p  «pp^ip  -riap,,  fppi.  International  currency  compbea-  niaae. 

ptfifneip  thTf  ^hP  tpnnnt  was  ‘■•ons  Continue  to  present  problems  I  He  expressed  the  opinion  that 


in  the  preceding  twelve  months,  i  the  mines  at  $35,”  he  said.  He  felt 
The  company’s  balance  sheet  that  this  gain  could  well  be  applied 
shows  current  assets  of  $559,900,  to  pay  the  present  rate  of  assis- 
plus  investments  at  book  value  of  i  tance  per  ounce  on  total  ounces 


take  the  attitude  that  this  was 
arbitrary  interference  with  the 
rights  of  the  people.  They  took 
the  attitude  that  the  tenant  was 


.similar  business  men  believe,  as  a 


_ ^  „„,i  +v,p  to  Canadian  Industrial  Minerals, 

a  poor,  struggling  citizen,  and  the  Sanders  nresident 

lanHInrd  a  panitalistip  nnnrpsanr  States  O.  J,  SanoerS,  prCSlOent. 


your  people,  we  find  an  air  of  i  tc^'^c^'cy  at  Ottawa.  •^*1  while  religion,  that  the  way  to 

calmness,  even  of  dignity,  which  I  ^  know  much  about  your  national  prosperity  is  first  of  all 

is  lacking  In  our  country.  We  no-  I  F^®**!*^*^^  governments,  am  to  freedom  to  operate 


tice  that  Canadians,  from  great 
business  men  down  to  common 
laborers,  seem  to  take  democracy 
—  the  real  equality  of  human  be- 


that  the  same  trouble  exists  with 
them. 

Frustrated  at  Waste 


in  the  economic  sense,  with  com¬ 
plete  confidence  that  it  is  in  that 
way,  not  by  government  handouts, 
that  true  national  welfare  is  to  be 


landlord  a  capitalistic  oppressor, 

however  small  his  income.  In  fact.  However,  shipinents  of  barges 
some  quite  well-to-do  business  men  ^®^  resumed  at  t^  end  of  1949, 
made  the  loudest  protests  about  *^6  president  added,  and  the  out- 
fhp  Pnnrmn„R  inprpR.sP  in  their  look  for  trade  IS  reasonably  good. 


—  tne  real  equality  oi  numan  be-  American  business  men  feel  frus-  I  that  true  national  welfare  is  to  be 
ings  —  as  being  so  firmly  estab-  trated  over  this  waste  at  the  mo-  !  attained. 

lished  that  it  is  not  necessary  to  ment,  but  retain  faith  in  an  ulti-  j  Free  enterprise  is  a  religion  with 
fight  about  it  all  the  time  in  order  mate  commonsense  reaction  of  the  i  most  American  business  men.  With 
to  prove  that  .everyone  is  as  good  public  against  the  idea  that  gov-  many  Canadians  it  seems  to  be 
as  everyone  else.  ernments  can  go  on  blowing  in  the  only  a  phrase  to  be  used  to  discour- 

I  do  not  mean  that  you  have  any  j  people’s  money  without  a  day  of  age  a  trend  to  the  election  of  a 
more  class  distinction  than  we  reckoning.  The  extravagance  of  ,  Socialist  Government, 
have,  or  accept  class  distinction  I  government  is  a  matter  of  constant  |  Perhaps  I  can  put  this  in  another 


the  enormous  increase  in  their 
rents. 

Free  Entreprise  Needs  Voter 
It  struck  me  that  these  people 
did  not  understand  that,  if  free 
enterprise  is  to  be  preserved,  it  has 
to  have  a  large  body  of  voter  sup- 
I  port.  As  I  understand  it,  there  is  a 
I  large  number  of  landlords  in  Can- 
j  ada,  as  in  the  United  States,  who 


enterprise  is  to  be  preserved,  it  has  !  Motoloro  Mining  StOrtS 
to  have  a  large  body  of  voter  sup-  | 

I  port.  As  I  understand  it,  there  is  a  |  ■  sporty  ExplOrOrlOn 
i  large  number  of  landlords  in  Can-  "  ~ 

j  ada,  as  in  the  United  States,  who  I  Surface  exploration  on  the  pro- 
!  are  small  people.  By  the  fact  that  ;  Metalore  Mining  Com- 

'  they  are  capitalists,  even  if  very  j  P®"y  underway  The  show- 


Colder-Bousquet  Plans 
New  Drilling  Program 


any  more  readily  I  simply  mean  discussion  among  American  busi-  ^ay.  American  business  men  seem  :  small  capitalists,  they  provide  a  !  ‘"ST®  t^®  northwest  section  of 

that  it  does  seem  to  appear  to  your  ness  men.  to  me  to  detest  Sociaiism,  whether  '  real  group  which  might  stand  out  j  ‘he  area  are  being  tested.  Nw  drilling  w  planed  by  Cal- 

people  more  clearty  thM  it  does  j  found  not  a  few  Canadian  busi-  it  is  imposed  by  Republicans,  Dem-  against  more  Socialism.  Surely  to  Sarnples  taken  from  this  action  ^«rBou8quet  -^W  Mines  the 
to  some  of  oura  tlmt  there  is  aot  ^88  men  to  whom  the  waste  of  ocrats,  or  anyone  else.  Many  Can-  forget  them  is  the  most  dangerous  ®of®‘n®d  chalco-pyrite  and  gw-  ®ompany  ®  JovMp 

much  clws  ^stlnction  in  our  coun-  money  by  the  government  seems  adian  business  men  seemed  to  feel  mistake  which  large  capitalists  ”®‘’  ^  formation  identical  with  the  P  P  y-  S  g  q  P 

tries,  and  that  what  there  is  does  to  mean  litUe.  There  seems  to  be  that  the  only  important  thing  is  ,  could  make,  in  a  political  sense.  ®*‘®  being  minM  at  the  ad-  ™®nt  will  be  nioved  to  the  pro- 
not  matter.  a  much  readier  acceptance  by  busi-  \  to  prevent  the  C.C.F.  from  getting  |  ,  sid  nni-  find  ui  much  pnpre-v  Normetal  mine.  tinn/nprmif 

The  progress  of  your  nation  is  ness  men  in  Canada  of  what  I  into  power,  and  that,  provided  this  .  ponadian  buainess  men  in  at-  asoertoin  underground  for-  „T~v,pr  nf  hoipo  wiii  hp  nnt 

amazing.  Particularly  amazing,  the  should  like  to  call  the  theories  of  is  done.  Socialism  imposed  by  Con-  tpmntina-  to  win  the  farmer  to  *■  <^*'i*kng  contract  1^  been  opctinn  of  the  <rro,?nd 

13  million  people  in  Canada  today  Lord-Keynes  —  the  idea  that  it  servatives  or  Liberals  would  not  ^  ncfivp  cimnort  of  the  avatem  ’  diamond  drilling  will  .  ,  ^  wher^  +h 

it.  X,  ....  i  more  active  support  or  the  system  ohortiv  he  under  wnv  The  drill  previously  untested,  where  the 

amount  to  more,  in  proportion  to  does  not  matter  how  much  money  be  too  bad.  |  enterprise.  As  far  as  I  ;  “ons  LTe  SerspoSd  and  geophysical  survey  undertaken 

their  numbers  in  the  political  and  a  government  wwtes  -mey  seem  Remember,  I  am  talking  about  ■  Canadian  farm-  !  mShTesSbe  set  up  to  cut  toe  last  year  indicated  important  ano- 

economic  affairs  of  the  world,  than  I  to  believe  that*  the  brilliant  boys  business  men.  I  am  not  suggest-  -...nv  frem  free  '“wnines  win  oe  sei  up  ro  cut  tne  '  i 

J  x-L  -wp  .  .  X.  I  .  X.  .  X  .  ...  «...  .  ers  nave  drifted  away  from  tree  ;  veinq  at  denth  All  wnrir  will  he  manes.  A  bend  m  the  mam  Cadil- 

do  the  150  milhon  people  in  toe  in  the  backroom  of  government  mg  that  toe  mass  of  toe  American  „„x„,.„_j_x  frv,p„  remp  deep  fp  !  veins  at  aepen.  aii  worx  win  oe  „x.__  „„x,.  . .  x,,„  „ 

United  States  will  alwavs  produce  some  inaeni-  nennic  are  anv  wiser  in  this  resnect  ®"1®U’'^*®®-  ^®y  c®’”®  ^1°®®  I  concentrated  for  the  time  being  la®  shear  outlined  by  the  survey 

united  states.  will  always  produce  some  ingeni  people  are  any  wiser  in  this  respect  allying  themselves  with  organized  on  the  structure  at  this  point  will  also  be  investigated. 

Whpfhp..  oua  trlckerv  bv-  which  the  waste  than  the  mass  of  vour  neonle.  structure  at  inis  point.  -  ,  “  ,  . 


that  it  does  seem  to  appear  to  your  ■  ness  men.  fo  me  to  detest  Socialism,  whether 

people  more  clearly  than  it  does  j  found  not  a  few  Canadian  busi-  |  it  is  imposed  by  Republicans,  Dem- 
to  some  of  ours  that  there  is  jjot  uess  men  to  whom  the  waste  of  ocrats,  or  anyone  else.  Many  Can- 
much  class  distinction  in  our  coun-  money  by  toe  government  seems  |  adian  business  men  seemed  to  feel 
tries,  and  that  what  there  is  does  to  mean  little.  There  seems  to  be  j  that  the  only  important  thing  is 
not  matter.  n  much  readier  acceptance  by  busi-  !  to  prevent  the  C.C.F.  from  getting 

The  progress  of  your  nation  is  ness  men  in  Canada  of  what  I  into  power,  and  that,  provided  this 
amazing.  Particularly  amazing,  toe  should  like  to  call  the  theories  of  is  done.  Socialism  imposed  by  Con- 
13  million  people  in  Canada  today  Lord-Keynes  —  the  idea  that  it  servatives  or  Liberals  would  not 
amount  to  more,  in  proportion  to  does  not  matter  how  much  money  be  too  bad. 

their  numbers,  in  toe  political  and  a  government  wastes.  They  seem  Remember,  I  am  talking  about 
economic  affairs  of  the  world,  than  I  to  believe  that*  the  brilliant  boys  business  men.  I  am  not  suggest- 
do  the  150  million  people  in  toe  j  in  the  backroom  of  government  ing  that  toe  mass  of  toe  American 
United  States.  j  will  always  produce  some  ingeni-  people  are  any  wiser  in  this  respect 


United  States.  I  will  always  produce  some  ingeni- 

Whether  your  country  is  ever  i  o“s  trickery  by  which  the  waste 
going  to  be  anything  like  ours  in  j  will  be  covered  up  and  do  no  harm, 
total  wealth  and  total  productivity.  This  was  narticularlv  surpris- 


toan  the  mass  of  your  people. 

Then,  probably  because  of  the 
greater  efficiency  of  your  govern- 


xotai  weaiin  ana  loiai  proaucuviiy.  This  was  particularly  surpris-  ux 

we  do  not  know.  We  feel  that  you  I  jng,  considering  that  I  found  Can-  ment  services,  I  found  a  far  great- 
have  done,  and  are  doing  an  even  adians,  in  their  business  and  per-  ®>'  willingness  to  accept  govern- 
niore  impressive  job  than  we  have  gonal  affairs,  much  more  inclined  mental  planning  and  regulation 
ever  done  —  considering  toe  com-  thrift  thar  are  Americans  It  we  feel.  I  noted  this  parti- 

parison  in  numbers.  Jeems  to  me  ‘that  Canadians  have  I  ®onnecUon  with  your  so- 

What  I  say  represents  the  at-  become  convinced  that  it  is  less  Foreign  ^chadge  Control, 

titude  towards  Canada  of  most  of  important  for  toe  Government  to  !  ^  very  few  Canadian  business 

the  people  of  my  country  who  save  toe  taxpayers’  money  than  it  men  seemed  to  understand  that 
know  much  about  yours.  This  is  is  to  toe  taxpayer  to  do  some  sav-  business,  of  each  coimtry  try- 
not  a  very  great  percentage  of  our  i  ing  on  his  own.  *'^®  of  its  money 


Socialists. 

Farmers  constitute  in  your 


will  also  be  investigated. 

Company  is  adequately  financ¬ 
ed,  having  more  than  $40,000  in 


Farmers  constitute  in  y  o  u  r  I  BASE  METALS  PROGRESS  having  more  man  $40,000 

country,  as  in  mine,  a  body  of  vot-  1  Return  to  normal  operating  con-  ‘■^®  treasury, 

ing  power  which  can  easily  deter-  ^  ditions  following  severe  weather  in  _  ^ 

mine  the  fate  of  the  nation.  From  ;  December  and  January,  in  conjunc-  G.Ira.  LliC  AppOinfS  GrOUp 
what  I  could  learn  about  your  Can-  |  tion  with  improvement  in  ore  Supervisor  For  Michigan 

adian  Federation  of  Agriculture,  it  grade,  has  re-established  profitable  ~  _  ^ 

takes  a  position  in  politics  quite  j  operations  at  toe  Monarch  prop-  WINNIPEG _ E.  H.  Newman 


populaLon,  but  it  is  quite  an  Im-  ^ore  than  one  Canadian  busi-  „uite  cock-eved  There 

portant  one.  man  sa™  that  he  feelq  no  *®  cocK-eyea.  mere 

I  hone  vou  will  now  fore-lve  me  ness  man  says  that  he  fees  ho  perhaps,  toe  fact  that, 

X  nope  you  wiu  now  lorgive  me  gteat  alarm  over  government  |  xx„  cxofpp  .leiio-  la 

for  answering  honestly  your  in-  wastefulness  or  hisher  taxation  I  ®‘"®®  ^^®  United  States  dollar  is 

ouirv  as  to  what  an  American  v  •  ’  ®^x”  ®”®*^  now  the  key  currency  of  the  world, 

quiry  as  xo  wnax  an  American  while  business  stays  good,  as  one  v,-  inpiin 

business  man  toinlts  of  toe  public  mon  nut  it  whv  should  he  worrv  I  business  men  might  be  inclin- 

relations  attitude  of  his  Canadian  ^  ^  ®®  ®^  I®®1  n  thoroughly 

reiauons  awuuae  or  ms  Canadian  He  said  that  he  found  himself  able  '  ,  x  x  x.  currenev  It  is 

colleagues.  It  can  be  summed  up  jp  some  nersonal  savlnc  and  ®*^^®  siaoie  currency,  it  is 

in  S^ne-  that  he  feels  that  Can  I  °  Some  personal  saving,  ana  nothing  of  the  kind.  Unless  we 

m  saymg  that  he  feels  that  Can-  .  jng  corporation  had  no  real  diffi-  successful  in  checkins-  certain 
adian  business  men,  for  some  rea-  puitv  in  findlne  monev  in  one  ^®  in  checking  certain 

son,  are  less  completely  sold  than  1  Say  or  anotoeJ  to  put  back  into  J®"*!®"®*®®  our  government,  the 

we  are  in  the  United  S totes  on  the  '  S^b^Sr  ^  ^  United  States  dollar  is  going  to  be 


ing  to  fix  the  value  of  its  money 
in  the  terms  of  the  United  States 
dollar,  is  quite  cock-eyed.  There 


tallsts.  the  d: 

The  same  thing  goes  for  small  Brazil 
merchants.  They  constitute  a  - 


Having  joined  ‘The  Great- West 
Life  Assurance  Company  in  June 
1 1945  with  a  background  of  group 


value  of  the  system  of  free  enter-  x  x  x,  ,  i.  , 

prise,  and  on  the  gravity  of  the  I  .  *^®  ”°^®^  H^^x  x  ^ 
dangers  which  now  threien  our  i 

system.  i  generously,  and  that,  m  the  end, 

savV«,i^  4Via  WnVksr  Vki-tntio 


an  unsafe  and  unstable  currency. 
Currencies,  Not  Tariffs 
Most  American  business  men  be- 


generously,  and  that,  in  the  end,  laci  uc- 

the  people  who  get  the  baby  bonus  1*®':®  that  the  real  trade  trouble 


Perhaps  it  is  because  of  the  rooruiv  is  the  lack  of  free  exchange  of  cur- 

greater  stability  of  your  form  of  |  ^  rcncies  in  an  open  market.  Ad- 

govemment.  It  may  actually  be,  I  mittedly,  the  United  States  is  a 

because  your  government,  on  the  i  I  found  this  attitude  shocking.  nation,  and  is  likely 

Whole,  strikes  us  as  being  more  i  What  shocked  me  particularly  was  j  remain  one,  although  not  to  the 
efficient  than  is  ours,  |  fhat  the  attitude  of  the  sanie  men  |  g^me  extent  as  in  past  years.  Yet, 

It  is  a  sad  admission  to  have  !  discussing  economic  questions  in  ^  American  business  men  do  not  be- 
to  make,  but  looking  over  history,  |  general  showed  quite  a  different  >  jj.  tariffs  which  stop 

there  seems  to  be  good  reason  for  !  3**^®  of  fheir  character.  They  were  trade.  They  feel  that  it  is  toe  fact 
feeling  that  the  more  efficient  a  '  ®'^®u  ^^ore  inclined  than  were  their  currencies  are  no  longer  al- 

government,  toe  greater  toe  dan-  American  colleagues  to  understand  !  jowed  to  exchange  freely  and  in 
ger  of  excessive  indulgence  in  what  ^^®  importance  of  increased  pro-  :  market, 

we  are  beginning  to  call  “atatism”.  The  forty-eight  States  of  the 

Demagogues  on  Government  Canada  grerurdSends  on  ‘  Uuion  hav^  no  toriffs  between 

Business  men  in  the  United  ^er  abiUty  to  export,  which  de-  if  each  had  its  own 

States  have  little  respect  for  gov-  ^s.  in  turn,  on  keeping  costs  of  u^rrency,  fixed  by  its  local  autoon- 
emment  at  any  level.  They  know  production  down.  I  *-*®®’  *'^®*'®  "^uuld  be  mighty  little 

that  government  In  a  democracy  is  |  ...  .  ‘  .  x  xx  trade  within  the  United  States, 

only  too  apt  to  pass  into  the  hands  ' ,  “id  not  seem  to  occur  to  them  ^  surprised  me  to  hear  in  Can- 


The  forty-eight  States  of  the 
Union  have  no  toriffs  between 


ties,  there  would  be  mighty  little 
trade  within  the  United  States.  | 
It  surprised  me  to  hear  in  Can-  : 


of  men  who  are  not  democrats,  but  tremendous  spending  by  j  references  to  the  fact  that, 

demagogues.  They  feel  that  gov-  f'*  added  ^j^jj^ut  an  international  currency, 

emment  at  any  level  is  likely  to  be  ®  °  abour  from  !  gan  be  no  great  restoration  , 

operated  with  no  other  purpose  ,  ’^®®  °  pi^poses,  and  m  |  international  commerce.  I  should 

than  appealing  to  toe  votes  of  the  ,  S®nera  ,  a  e  rou  es  whic  wiU  i  jjjjyg  expected  to  hear  that  point  , 
masses.  American  business  men  |  **’®roa5e  e  cos  o  production,  and  i  subject  of  conversation  among  ; 
come  close  to  despising  govern-  ®  ar  er  o  se  .  |  Canadian  business  men,  for  they 

ment.  They  see  it  as  an  Ineffl-  I  have  met  people  like  that  in  the  |  all  seem  to  understand  the  im-  | 
cient  institution,  and  they  contrast  United  States,  but  they  were  men  |  portance  to  your  country  of  foreign  ' 

its  inefficiency  with  the  efficiency  admitted  to  be  cranks,  or  men  who  j  trade,  which  is  far  greater  than  in 

of  private  business.  j  were  busily  engaged  in  having  a  the  case  of  the  United  States. 

In  Canada,  the  tradition  seems  I  S®®*!  Ume  with  money  which  they  Finally,  I  found  in  Canada  a 
to  be  that  government,  at  any  i  inherited.  lack  of  appreciation  of  the  unity  of 

level,  is  likely  to  be  fairly  efficient.  The  sort  of  business  administra-  interests  of  all  forms  of  business. 


very  large  block  of  voting  power  growth  of  Socialist  teaching  in  sales  and  administration  in  the 
in  your  country,  as  in  mine.  While  universities  and  even  in  schools.  United  States,  he  will  now  make 
they  qre  not  as  ready  as  farmers  My  acqualntamces  in  university  |  his  -headquarters  with  the  Great-  ' 
to  be  led  astray,  they  certainly  circles  in  the  United  States  tell  me  |  West  Life  Detroit  branch  which  is 
can  be  tempted  by  such  schemes  as  that,  while  there  is  plenty  of  [  under  the  managership  of  Arthur 
cheap  power  and  I  found  more  of  Leftist  propaganda  going  on  there,  |  P.  Johnson.  ^ 

this  in  Canada  than  in  my  country,  the  serious  instructors  —  the  mass  - - 

Nor  did  it  seem  to  me  that  you  '  ®t  the  men  and  women  who  do  the  DOME  Ol'TPI’T  UP  i 

had  quite  the  same  success  in  actual  teaching  of  students  —  have  '  Dome  Mines  Ltd.  reports  bullion 
selling  labour  on  toe  danger  to  the  '  "®t  been  affected  by  Socialist  output  in  February  at  $480,120 

intere.sts  of  the  working  man  of  i '’’®ws  to  the  same  extent  as  in  your  j  from  milling  of  53,000  tons,  an 

anything  that  looks  like  Socialism.  I  country.  ]  average  recovery  of  $9.06  per  ton,  ; 

What  with  John  Lewis  and  some  j  After  all,  what  would  be  the  use  |  This  compares  with  output  of 

others,  we  in  the  United  States  of  business  men  trying  to  maintain  j  5421,358  from  49,200  tons,  or  $8.58  , 
have  all  the  labour  trouble  that  a  system  of  free  enterprise,  if  their  i  Per  ton,  in  the  corresponding 
we  need  and  a  good  deal  more,  but  own  children  are  going  to  be  j  ™onth  last  year, 
it  did  seem  to  me  that,  in  Canada,  taught  to  turn  against  the  system  |  Production  in  January  this  year  , 
labour  was  more  affected  by  So-  !  — and  taught  in  institutions  which  1  reported  at  $473,196  from  51,-  ] 
cialist  theory  than  in  the  United  are  very  largely  supported  by  capl-  |  4ons  milled,  an  average  of 

States.  That  struck  me  as  an  out-  ;  talist  endowments  ?  j  59-12  per  ton.  i 

si  anding  fact.  j  I  never  saw  in  toe  United  States  i  ~  .  a  ^ 

My  impression  was  that  Cana-  a  group  of  business  men  more  in-  Management  of  Anacon  Lead 
dian  busings  men  Were  interested  telligent  than  those  whom  I  have  ^  Enounces  that  a  contract ' 

in  the  results  of  collective  bargain-  ,  met  in  Canada  or  more  capable  of  ^  ^ 

ing  in  terms  of  wages  and  work-  exercising  real  leadership  in  their  i  first  year’s  production  of 

ing  conditions.  In  that  respect,  I  communities.  ,  New  York  buvers.  ! 

think  that  your  business  leaders  i  incline  to  the  opinion  from  Engineers  estimate  that  toe  first 
are  doing  a  better  job  than  we  are  ^hat  I  have  seen  of  the  general  year's  production  will  net  a  profit 
in  toe  United  States  although  run  of  the  Canadian  people  that  q,  f^om  $100,000  to  $125,000,  Ship- 
there  is  plenty  of  resistance  here  their  average  intelligence  is  higher  :  „ents  are  expected  to  commence 
to  those  unreasonable  demands  of  than  that  in  the  United  States.  !  g^me  time  in  June.  ; 

labour  which  might  wreck  the  gut  I’m  dead  certain  that  business  I 

economy.  in  Canada  is  less  convinced  than  i  q  Y’KNIFE  Mil  LING  ’ 

On  the  other  hand  it  seems  to  u.S.  business  of  the  dangers  which  |  Yellowknife  Gold  xMines 

me  that  you  have  been  notably  jt  faces.  It  is  less  inclined  to  ac-  t  tho  r.innth  i 


taught  to  turn  against  the  system  |  Production  in  January  this  year 
— and  taught  in  institutions  which  1  reported  at  $473,196  from  51,-  ] 
are  very  largely  supported  by  capl-  |  9®®  tons  milled,  an  average  of 
talist  endowments  ?  $9.12  per  ton.  i 


ANACON  LEAD  SALE 

Management  of  Anacon  Lead 


G.  Y’KNIFE  MILLING 

Giant  Yellowknife  Gold  Mines 
Ltd  reports  that  in  the  month  of  i 


In  Canada,  the  tradition  seems  :  S®®®  “me  wun  money  wnicn  tney  Finally,  I  found  in  Canada  a 
to  be  that  government,  at  any  4iad  inherited.  lack  of  appreciation  of  the  unity  of 

level,  is  likely  to  be  fairly  efficient.  The  sort  of  business  administra-  interests  of  all  forms  of  business. 
So  toe  business  man  seems  to  feel  tor  In  the  United  States  who  has  It  seemed  to  me  that  Canadian  bu- 
t.iat  it  is  a  highly  respectable  in-  come  up  the  hard  way,  who  knows  |  siness  men  were  only  too  ready  to 
stitutlon;  that  loyalty  to  his  coun-  what  It  is  to  have  to  meet  a  pay-  j  permit  the  other  man  to  be  sacri- 

try  requires  a  fairly  thorough  ac-  roll  with  not  enough  money,  never  ficed,  provided  there  was  not  a 

ceptance  of  the  policies  of  this  in-  takes  this  attitude.  He  looks  with  !  direct  attack  on  their  own  imme- 

stitution  of  government.  To  us  he  horror  on  government  waste,  be-  ’  diate  interests. 

'^eems  remarkably  uncriticaL  cause  he  realizes  that  it  means  Take,  for  exaniple,  your  two  rail-  , 


Canada’s  Eldorado  Mine  situat¬ 
ed  at  Port  Radium  on  Great  Bear  } 
Lake  is  given  prominent  mention  i 
in  a  feature  article  titled  “How  are  I 
We  Fixed  for  Uranium”  appearing  J 
in  the  current  March  18th  issue  of  I 
the  Saturday  Evening  Post,  writ-  I 
ten  by  the  well-known  writer  Sid-  j 
ney  Shalett.  Mr.  Shalett  claims 
that  uranium  ore  deposits  at  El¬ 
dorado  limited  in  comparison 
to  the  u^^um  field  in  the  Katan¬ 
ga  region  of  the  Belgian  Congo. 

‘The  Post  article  goes  on  to  say 
that  eminent  geologists  such  as 
Dr.  Geo.  W.  Bain  of  Amherst  Col¬ 
lege  are  attaching  even  more  im¬ 
portance  to  the  latest  uranium  de-  i 
vclopments  taking  place  in  South 
Africa.  The  article  discloses  that 
the  uranium  being  reclaimed  from 
toe  vast  gold  field  regions  in  South 
Africa  today  surpasses  cven  the 
Belgian  Congo  in  importance  as 
the  world’s  leading  source  of  ura¬ 
nium. 

Mention  is  also  given  to  Can¬ 
ada’s  most  recent  uranium  ore  dis¬ 
covery  at  Theano  Point  in  the 
Sault  Ste.  Marie  district.  This 
property,  which  was  discovered  by 
the  Camray  Prospecting  Sjmdicate 
in  1947,  is  classed  in  this  article  as 
an  important  uranium  discovery  in  j 
itself,  but  minor  in  importance  to  | 
the  existing  uranium  ore  poten¬ 
tial  from  other  sources. 

OUILI.ETTE  MINES 

Ouillette  Mines  Ltd.  plans  to  de- 
water  the  shaft  and  prepare  the 
first  two  level.s  for  production  on 
a  basis  of  75  tons  per  day.  It  is 
expected  toat  work  will  get  start¬ 
ed  after  toe  spring  break-up  offi¬ 
cials  state. 

Property  in  the  Sturgeon  Lake 
area  has  a  shaft  down  285  feet 
with  two  levels  established. 


Silver  Miller  Mines  reports  that 
extremely  high  grade  silver  ore 
has  been  encountered  in  the  No. 
502  drift  on  the  500-foot  level. 

To  date  the  ore  has  been  open¬ 
ed  up  for  20  feet  and  toe  high 
grade  continues  in  the  face.  The 
I  high  grade  lies  under  the  same 
i  material  toat  was  opened  on  toe 
1  440-foct  horizon. 


NATURE  UNSPOILED 


I 


>YOURS  TO  PROTEa 

The  FLICKER  is  one  of  the 
first  signs  of  spring.  He's  the 
large,  brown  woodpecker  with 
golden-shafted  wings  and  a 
white  rump.  He's  the  only 
woodpecker  that  normally 
feeds  on  the  ground  os  well 
os  in  trees.  Protect  him — he's 
a  valuable  insect  destroyer. 


YOURS  TO  ENJOY 


CARLING'S 

THE  CARUNQ  ■REWERIE$  LIMITED 

WATERLOO.  ONTARIO 
t  o  <•«  CARLiNe-s  030A 


He  expressed  the  opinion  that 
such  a  50  per  cent  increase  is  in¬ 
dicated  as  a  minimum,  with  toe 


ESTAUISHED 

1199 


However,  shipments  of  barytes  alternative  being  deflation  on  a 
were  resumed  at  the  end  of  1949,  grand  scale, 
the  president  added,  and  toe  out-  believe,”  he  said,  “that  no 

look  for  trade  is  reasonablv  cood.  man  or  government  can  success- 


The  company  functions  as  a  check  the  powerful  economic 

prospecting,  developing  and  hold-  forces  which  may  shortly  make 
ing  firm  with  various  interests  in  necessary  such  an  increase  in  the 
otoer  companies  and  blocks  of  prlce  of  gold  in  the  U.S. A.  and 

_ _  world-wide,  as  the  only  sound 

means  of  rebuilding  world  trade 
Meraiore  Mining  Oram  ^nd  thus  save  the  world  from  an 
Property  Exploration  international  monetary  crisis.” 


Just  Romance  is  not  enough! 

Although  true  romance  is  one  of  the  exclusive 
attributes  of  the  family  circle,  romance  in  itself  is  not 
enough.  Hundreds  of  small  realistic  problems  arise 
each  day  and  harmony  in  home  life  depends  upon 
right  and  equitable  solutions. 

In  family  problems  as  elsewhere,  financial  security  is 
an  aid  to  clear  thinking.  And  clear  thinking  helps  to 
harmonious  solutions.  How  importantly  financial 
security  contributes  to  a  tranquil  household,  and  tends 
to  preserve  even  the  romantic  in  living! 

THE  CONTINENTAL  LIFE  INSURANCE  COMPANY 

HIAD  OFFiCI  TORONTO 


NEWTON  J.  LANDER 

pan.  and 

MANAOINO  OtRECTOE 


WALTER  F.  SMITH 

ViaPRESIDOIT 

A  Purely  CanoiRan 
Company 


laKca  a.  posiiioii  m  puiixiva  .  operations  at  the  Monarch  prop-  ’WINNIPEG _ E.  H.  Newman  is  ' 

different  from  toat  taken  by  the  erty  of  aBse  Metals  Mining  Corp.  I  to  head  the  Great-West  Life  group  ' 
leading  farm  groups  in  the  United  The  mill  treated  3,555  tons  of  organization  for  the  state  of 
States.  ,  ore  in  February  and  produced  174  Michigan. 

Farmers,  like  anyone  else,  in  toe  tons  of  lead  and  369  tons  of  zinc  j  Mr.  Newman,  formerly  siiperin- 
Unlted  States  as  in  Canada,  can  concentrates.  Operating  profit  of  ;  tendent  of  group  administration  at  ! 
be  tricked  into  accepting  Socialist  around  $5,000  is  indicated,  against  the  company’s  head  office,  will  1 
schemes.  But  United  States  busi-  |  an  operating  loss  in  January.  assume  responsibility  for  group  ! 

ness  has  had  a  great  deal  more  sue-  I  -  sales  and  service  through  the  com-  j 

cess  than  you  have  had  in  Canada  Rich  deposits  of  manganese  not  pany’s  four  Michigan  agencies  and  ' 


schemes.  But  United  States  busi-  !  an  operating  loss  in  January.  assume  responsibility  for  group  ! 

ness  has  had  a  great  deal  more  sue-  I  -  sales  and  service  through  the  com-  i 

cess  than  you  have  had  in  Canada  Rich  deposits  of  manganese  not  pany’s  four  Michigan  agencies  and  i 
in  helping  organized  farmers  in  |  surveyed  so  far  have  been  recently  that  part  of  Ontario  under  Wind-  I 
understanding  toat  they  are  capi-  i  discovered  at  Serra  do  Navio  in  sor  branch.  ! 

talists.  the  district  of  Amapa,  northern  Having  joined  ‘The  Great- West 


BRITISH  COLUMBIA  POWER  CORPORATION 

LIMITED 

and  subsidiary  Companies 

CONSOLIDATED  STATEMENT  OF  INCOME  AND 
EARNED  SURPLUS 
for  the  Year  Ended  December  31,  1949 

Cross  revsnue  from  operations.  :! . . . .  |39,M2,303 

Deduct— 

Expenses: 

Operation  and  maintenance.  Including 

property  taxes . $24,995,176 

Lethal  fees  and  executiva  remunaration..  176,97$ 

Directors’  fees .  22.150 

Provision  for  accidents .  447,090 

Employees’  pensions: 

Payments  under  contributory  pen* 

•ion  plan: 

In  respect  of  post 

years’  services .  $340,000 

In  respect  of  current 

services .  363,000 


PmymtntM  to  penslonsrs 
from  general  funds..  • 


Provision  for  depreciation . 

Provfsion  for  taxes  on  income. ;  i ; 


4,724.453 

2,248,980  33,659,695 


Operating  Income . . . 

Add— 

Income  from  investments . 

I^fit  on  disposal  of  trucking  operation, 

temporary  investments,  etc.  (net) . . 

Profit  on  bonds  redeemed  et  less  than  prin** 
cipsl  amount . 


Deduct — 

Interest  on  bond  debt .  $2,945,176 

L«es»— 

Interest  charged  to  con¬ 
struction .  343,573 

Bond  discount  and  refunding  and  issue 
expenses  written  off ; 

Applicable  to  refunded 

issues...  80,210 

Applicable  to  outstand¬ 
ing  issues . 132,476 

Net  Income  for  the  year. . . . . . 

Deduct — 

Dividends  on  p^ferenos  sheres  end  stock 
of  subsidieries: 

British  Columbia  Electric 
Company  Limited— 

4%  Cumulative  preferred 

shares .  $480,000 

4li%  Cirniulstivs  pre¬ 
ferred  shares .  363,500 


less  successful  m  convincing  labour  cent  the  responsibilities  of  leader-  Pebruary  10,951  tons  of  ore  were  i 
that  it  IS  true  collective  bargain-  ghip.  ^  ^  ^ 

mg  which  is  needed,  and  that  Gov-  particularly  Canadian  big  busi-  I  ounces  gold  and  2,768  ounces  ; 

emment  interference  in  wage  at-  away  off  in  feeling  that  .  silver,  for  a  gross  value  of  $272,-  I 

ters  IS  at  least  as  dangerous  or  bugjjjess  is  going  to  find  safe-  491.  Calculated  mill  heads  aver-  I 
the  worker  as  it  is  for  the  employ-  progressive  Socializa-  j  aged  0,713  ounces  gold  and  aver- 

'  tion  of  toe  economy.  It  needs  j  age  milling  rate  for  the  month 

Socialist  Teaching  i  to  rally  to  its  support  solid  farm-  [  was  391  tons.  | 

I  have  a  very  strong  feeling  that  ers,  small  storekeepers,  and  the  :  During  toe  month  No.  3  shaft  ' 

tlie  real  trouble  lies  in  too  muen  sort  of  men  who  own  one  or  two  was  deepened  to  464  feet  below  | 

indifference  in  your  country  to  toe  ,  houses  for  rent.  j  shaft  collar  elevation.  i 


British  Columbia  Electric  Railway 
Company  Limited— 

5%  Cumulative  perpetual  preferenoa 
stock . . 

Balonca of  income.  •; . . . . . 

Add— 

Earned  surplus  at  at  beginning  of  year . . . : 

Portion  of  reserve  for  taxes  on  income  deem¬ 
ed  to  be  in  excess  of  estimated  require¬ 
ments . 

Estimated  recoverable  portion  of  excess 
profits  tax  transferred  from  deferred 
surplus  ($1,264,500),  less  adjustment 
(estimated  at  $114,500)  consequent  upon 
revision  of  taxes  on  income  of  prior  years 


Deduct— 

Commission  and  expenses  on  isout  of  4*4% 
Cumulative  prefen^  shares  of  British 
CA)lumbia  Electric  Company  Limited .  . . 

Expenses  of  issue  of  Class  shares  of 

parent  company  and  related  financing 
expenses  of  British  Columbia  Electric 
Company  Limited . 

Loss  on  sale,  subsidiaries,  of  Class  *’A" 
and  Class  *’B”  shares  of  parent  company 


Doduci- 

Dividends  on  Ooti  **A*’  oharae  of  parent 
company . . . 


1  88,420 

22,821 

U.785 

$  6,072,608 

145.028 

$  6,217,636 

1  2,601,602 

212.686 

3,814,288 

$  3,403,348 

1845,500 

256,590 

1,100,090 

$2,418,531 

$  2,303,258 

600,000 

1,150,000 

4,168,331 

8  6,471,589 

$131,504 

38,576 

201,129 

371,209 

Earned  ourplus  os  at  end  of  year. 


1,6%, 000 
$  4^404,380 


Copies  of  the  complete  Annual  Report  may  be  obtained  by  writing 
B.C.  Power  Corporationt  Limited,  425  Carrsll  Street,  Vancouver,  B.C 
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Developments  In  Western 
Oil  Fields 


Imperial  May  Step  Up 
Oil  Pipeline  Capacity 


Gov't  Aid  and  U.S. 

Funds  Premium  Help  _ 

Boost  Returns  Acadia 


Acadia  Uranium 

Akaitcho  . 

Am-Larder  . 


After  operating  uncomfortably  Am.  Nepheiine  ...  2,o«o 

close  to  the  red  in  1948  Pamour  A™acon'  Lead":.'!!  24;im» 

Porcupine  Mines’  returns  shot  up  Ansio  Hunuiian  ..  «»<• 

In  the  closing  months  of  1949  to  '2, mm 

register  a  record  net  profit  for  the  .-Viiiiariiis  .  2,V.no 

year  of  $486,577  against  the  pre-  ilj’.ulm 

Vious  year’s  returns  of  $16,662.  Armistice  . 

Nearly  one-third  of  the  net  pro-  Ati-.ona  .  y.ooo 

fit  for  the  year  was  made  in  the  . 

final  quarter  of  the  year,  when  Aumaque  . 

earnings  equalled  3  cents  a  share  Auuor  .  . 

net.  This  was  because  the  10  per  itaukiieid  .  ti.r.oo 

cent  premium  on  U.S.  exchange  1  '*!'>'»<•  . 

applied  in  addition  to  credits  under  1  uase  Metals  .  i«,4.'m 

the  Emergency  Gold  Mining  |  Jif.*'.*;.''*  „ .  „ 

Assistance  Act.  The  1950  credits  (  h!<Iko^  4l,’508 

Under  the  EGMA  will  be  reduced  |}objo  .  4,(i(m 

by  the  premium  on  exchange.  |  iionviiie  . 

Total  production  in  1949  was  j 

valued  at  $2,058,090  compared  with  Hraiorne  .  a.'m 

$1,330,821  the  year  before.  Re-  ,1'^, 

covery  per  ton  last  year  was  $3.52  Buffadison  .  ii.imo 

against  $3.22.  The  company’s  Ankeriie  . 

Working  capital  position  as  at  the  Buff  Red  imke  _  s.mio 

close  of  1949  had  improved  to  iSu».,uct  ’ '35 

$3,585,638  from  $3,298,015.  Caiiinau  . .  7.4no 

About  half  of  the  ore  milled  cdiV.'’‘Maiartic  atS 

came  from  the  west  end  of  the  Uariboo  . .  mm 

mine,  where  the  grade  averages  cenirai^i'lfricTa'^^  y’,82s 

approximately  $4.50  per  ton,  com-  Ontrai  I'orcupine  .  a.mm 

pared  with  only  $3.15  at  the  east  {ihenrHlscarch  46, Urn) 

end.  Cheskirk  .  1,000 

Chcstervlllc  .  20,7.'>0 

A  heavy  development  program  is  Chimo  .  4,000 

planned  involving  the  deepening  of  . ;  3^50 

the  main  shaft  approximately  1,000  Cwhcnour  wihaiis'  l  :..’800 

feet  from  which  drifts  will  be  ex-  5,®)')  .  ^’Si* 

tended  to  the  west  end  of  the  coniaurum  .  i.sr. 

property  and  raising  to  meet  the  ^.^’ysn 

west  end  shaft,  which  is  presently  (ions!  Beattie  '.'.'.'.'.I  24.VmO 

bottomed  at  1,400  feet.  This  pro-  !?’"*•  Jhinysne  ...  7,424 

gram  will  require  about  four  years,  cons.  Uowcy  .  1,020 

during  which  time  development  smciteVs  .  2.M2 

costs  will  be  considerably  in-  cournor  .  2,300 

creased.  (:restaurum  .  1,000 

Croinor  .  .SjOOO 

•  ■  —  ■  Crowshore  .  3,400 

l>'.\ra!(<m  .  600 

Preston  Shows  7,?!lo" 

Discovery  .  4.5,060 

mm  •  •  Dome  .  1,175 

carninos  Qain  Magne.s .  4:.o 

vaill  Don.ilda  .  6.3,800 

_  Dulania  .  59,700 

...  .  r'4.  •  i  j  Dnvay  .  26,800 

A  gam  in  net  profit  is  reported  j.jnst  Amphi  .  11, .-00 

by  Preston  East  Dome  Mines  for  -  . 

.n.n  .  an-nrr-n  ,  j.  t  ^  i.dSt  SulIlVan  .  21.1.l0 

1949  to  $318, 7o0,  equal  to  10  cents  kmit  .  16, 250 

a  share  compared  with  the  previ- '  .  •i*?’-;*!® 

ous  year  s  net  of  .$2o3,t91  or  8  .  i;i  soi  .  2,5i;o 

cents  a  share.  !  .■ . 

The  increase  in  earnings  is  large-  ‘  Kirk .  I6,60i) 

ly  accounted  for  by  the  higher  |  eieSn 

grades  of  ore  handled  during  the  ’'i-iut  5’.K .  6,555 

latest  year’s  operations,  according  .  J’iiJJf) 

to  the  annual  report.  I  tioU's  Lake  .  5,o,5U 

Production  during  1949  totalled  ;  •i*>i(ici<  st  .  1,000 

$2,031,518  against  $1,863,733  a '  .5,m.o 

year  earlier.  Tonnage  milled  dur-  ('.obi  .Mmiitou  .  23,.3(m 

ing  1949  amounted  to  237,623  for  }io{qo?a''‘‘ 4,^io 
a  recovery  of  $8.81  per  ton.  This  '  liiah.  Bou'squet  ’!!!  ’900 

compares  with  1948’s  tonnage  mill-  “ad  ‘ *9,'rtlx) 

ed  of  237,405  which  jdelded  $8.96  (iunnar  5,000 

Tipr  tnn  1  ‘'"hiim  .  6,5W; 

per  ton.  |  Jfuicrow  . 506 

The  company’s  working  capital  tii’iSS 

position  was  off  moderately  at  the  : larr tea na  2,500 

end  of  the  latest  year  to  $864,399  . 

compared  with  $945,414  a  year  be-  Heva  . l.3i25o 

fore  liighland-Brll  .  4,600 

I  Highrldge  .  49„50<l 

To  date,  a  total  of  140  feet  of  ore  Hoiiinger  . .  1.620 

has  been  disclosed,  grading  0.34  ho«-o'^  i.'.iwm 

ounce  per  ton  uncut,  and  0.14  Hudson  ^y  .  2’,432 

ounce  cut  grade.  This  zone  is  open  :  {nspl'ratiOT*'^*.  f !  2S 

above  and  below  the  seventh  level.  I  •’’®’® 

During  the  year  No.  3  winze  was  jacknife .*!?, . . i3,4oo 

deepened  to  1,492  feet,  with  six  ^  Jack  Waiie  . 

new  levels  establishment.  Dunng  jciiicoe  . 27.087 

sinking  interesting  ore  indications  Joburke  .  8,500 

were  disclosed,  which  will  be  fur-  Kay  rand  .  1,000 

ther  investigated  in  the  course  of  ■  . 

.  ,  r  j  :  Kenville  .  2,000 

development  on  the  new  deep  :  Kerr  Addision  ....  4,175 

levels  Kirk.  Hudson  .  3,600 

Kirk.  Lake  .  20,750 

Kirk.  Town  .  2,500 

New  Goldvue  Mines  To  I  laiguerre  .  140,’500 

Open  New  Shaft  Levels  I  Lac  Fortune  .  53,000 

_____  iMke  Lingnian  ....  12,000 

_ ...  ,  ,  I.ake  Shore  .  1,480 


end  of  the  latest  year  to  $864,399  . 

compared  with  $945,414  a  year  be-  Heva  . l.3i25o 


New  Goldvue  Mines  To 
Open  New  Shaft  Levels 


Shaft  deepening  at  New  Goldvue  Lake  Wasa  .  19.6,50 

Mines  has  started  with  the  objec-  . 

tive  of  opening  up  three  new  le-  i..apa  ^Cadriiac”.’ 4,5(h) 

vels  at  500,  650  and  800  feet.  As  ,7?no 

a  prellminiary  a  diamond  drill  Leitcu  . ioi850 

hole  Is  being  put  down  from  the  J^Jdndrn  .  5 ’soli 

350  foot  level  station  to  permit  Little  Long  Lac"!!!  .3!920 

cement  “grouting”  of  a  fault  sec-  . 

ti<m  which  is  expected  at  about  Macassa  "..!!!!!!!!!  59,732 

the  500  foot  horizon  and  had  -MacDimaid  . 

created  some  water  flow  at  upper  Macho  .  9.000 

horizons.  MacLeod  . . 

Assays  from  back  sampling  of  Magnet  .  28.800 

the  “G”  vein  have  been  received.  Man"**  East"!!!!!!  9!333 

Drifting  on  this  structure  pro-  Maraigo  .  9,5.50 

grossed  45  feet  south  of  the  sec-  MaJcul  lits.'  !!!!!!  K.’eno 

ond  level  crosscut  and  sampling  of  .Martin  .  800 

the  main  vein  section  shows  va-  McKenz^ic  .".’.'.'.',"!!!!  4,.3W 

lues  ranging  from  $3.85  to  $22.40  Mci.eiian  !!!!!!.".".’•"  loo!9.3i 

in  gold  per  ton.  Wall  rock  yielded  mc Walters  !!!!!!!!  1,200 

values  ranging  from  trace  to  Mining  Corp.  !!!!!!  ilooo 

$10.63.  Face  samples  at  30,  35  .■;..!!!!!!!!  281^50 

and  40  feet  south  returned  $3.15  .Myiamaque  .  lisbo 

across  40  inches,  $13.61  across  xcw' Alger  '."!!!!!!!  'Si', mo 

38  inches  and  $23.36  across  38  Newr  Bid  i,'or>o 

inrtes,  respectively,  it  is  stated,  Btekenson  •"!!!  suJo 

While  sampling  of  the  ore  struc-  New  (Kiidvue  .  43,325 

tures  on  the  350  foot  level  con-  !!!:!!!!  I'llsso 

tinues  the  management  is  under-  New  Marlon  .  s.200 

:tnlrin<e  .anmo  iin/lat.a.r/MiTi>l  .ItOllina.  Newnorth  . 1,000 


taking  some  underground  drilling  .v'r'Norzone "!!!!!! 
to  fill  in  some  gaps  on  the  ore  New  Rouyn  .!!!!!! 
map.  This  work  will  run  concur- 

rently  with  shaft  deepening.  Nicholson  . 

■  _  Nipissing  . 

,  Noranda  . 

Solmita  Reorganization  . 

Is  Now  Effective  ••;;;::!;!! 

-  North  Denison  . . . . 

Toronto  —  Assets  of  Salmita  \~Sada  !!!! 

Northwest  Mines  Limited  have  . 

been  transferred  to  the  new  com-  og.ima  . 

0*I..eary  . 

pany,  Salmita  Consolidated  Mines  Omega  . 


Solmita  Reorganization 
Is  Now  Effective 
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Kju  rieia&  Calgary — Imperial  oil  may  soon 

undertake  to  step  up  the  carrying 
-  capacity  of  its  interprovincial 

Total  of  72  New  Wells  From  103  Completions  pipeline  by  up  to  50%,  according 
in  Alberta  this  Year  to  Mid-March  —  Prornising  toDnO.^B.^ Hopkins,  vice-president 

Development  in  Excelsior  Field  —  Interprovincial  The  move  is  considered  to  be 
Pipeline  Already  Planning  Extension  the  result  of  the  need  for  greater 


By  RALPH  B.  WILSON 


.63'/z  CALGARY  —  Nine  oil  wells  were  brought  into  pro- 
!i.5%  duction  in  Alberta  during  the  past  week.  Since  the  first 
of  the  year  there  have  been  103  completions,  including  72 


the  result  of  the  need  for  greater  —  U  j 

volume  of  oil  deliveries  following 

the  rapid  growth  of  Alberta’s  oil  One  of  Quebec’s  largest  mining 
potential.  fields,  the  Malartic  gold  camp,  is 

By  doubling  the  number  of  adding  years  to  its  life  by  system- 


Barnat  Deyelopments  Reyive 
Interest  In  Malartic  Field 

Other  Mines  in  Big  Quebec  Camp  Have  Hopes 
of  Uncovering  Higher  Grade  of  Ore  — -  Outlook 
for  Entire  Field  May  Be  Changed 

By  D.  E.  BELL 

One  of  Quebec’s  largest  mining  i  profits  and  dividends,  largely  by 
fields,  the  Malartic  gold  camp,  is  good  management. 


The  recent  finds,  which  have 
pumping  stations  from  6  to  12,  I  7."  •°  "7  u”  "■'"u"'.  I only  partially  opened  so  far. 

Of  the  year  there  have  been  103  completions,  including  72  f„,tiai  of  95.000  barrels  of  showings  which  kying  additional' orf  at  bettei^ 

OlIWGlISi  5  discOV6ry  g&S  wells  8,nd  26  wildcat  adventures,  daily  could  be  raised  to  about  135,-  I  only  recently  been  indicated  ■  than  mine  average  and  in  substan- 
which  proved  to  be  dry  holes.  OOO  barrels  daily.  The  $90,000,000  ;  on  the  fringes  of  the  camp.  Spur-  I  tial  amounts.  The  important  thing 

Seven  oil  wells  were  brought  in  at  Redwater  during  pipeline  could  be  made  to  deliver  '  red  on  partially  by  the  develop-  |  about  these  new  showings  is  in  the 

the  past  week.  The  count  for  the  year  is  as  follows :  Redwater  almost  half  as  much  again  for  ment  at  Barnat,  part  of  which  is  widths  of  the  deposit  which  are  re- 

45  oilwells  and  one  failure;  Leduc-Woodbend  20  oilwells  investment  of  $9,000,000,  or  comprised  by  the  old  National  Ma-  ported  as  high  as  43  feet, 

and  3  failures;  Excelsior  3  oilwells  and  2  failures;  Stettler  ?1.500.000  per  additional  station.  |  lartic  property,  there  is  now  ai  At  even  slightly  better  than 

o  1  1  Further  increases  could  be  ef-  new  search  going  on  for  major  mine  average,  these  are  important 

2  oilwells;  Golden  Spike  1  Ollwell,  Turner  Valley  1  Ollwell.  ^  many  !  extensions  of  recentlv  discovered  discoveries  for  a  higher  grade  pro. 

Gas  discoveries:  1  each  at  Oyen  Battleview,  Cardiff,  12  more  stations.  I  vein  svstems  and  chances  look  duccr;  for  a  mine  like  Canadian 

Spedden  and  Weybrook.  There  were  20  exploratory  failures - - - ;  good  at  East  Malartic  for  the  dis-  Malartic  they  may  mean  an  addi- 

SCattered  over  Alberta.  ^  Caldcr-BoUSQUBt  Plans  !  covery  of  such  good  grade  material  tion  of  years  to  the  life  of  the 

Eleven  new  oilwells  were  staked  *  nrHII,,#/  PrAnr^m  '  featured  Malartic  Gold  property,  and  to  the  earnings  pow- 

in  Alberta  last  wek,  including  eight  I  companies  producing  in  that  area  urming  rrogrnm  years.  ;  er  at  current  production  rates, 

field  wells  and  three  wildcats.  Four  1  228,588  barrels  in  Jan-  Arrano-t.inonic  •,  now  ririiunp- '  Barnat  has  been  rather  fortu-  At  Malartic  Gold  Fields,  where 

field  sites  are  at  Leduc,  two  at  !  nroffram”  on  the  Bousaiiet  Town^  many  years  of  oper-  the  chief  production  from  the  area 


$1,500,000  per  additional  station.  |  lartic  property,  there  is  now  a  i  At  even  slightly  better  than 
Further  increases  could  be  ef-  1  new  search  going  on  for  major  mine  average,  these  are  important 
fected  by  adding  up  to  as  many  !  extensions  of  recently  discovered  discoveries  for  a  higher  grade  pro¬ 
as  12  more  stations.  I  vein  systems  and  chances  look  duccr;  for  a  mine  like  Canadian 

- ;  good  at  East  Malartic  for  the  dis-  Malartic  they  may  mean  an  addi- 


Calder-Bousquet  Plans 
New  Drilling  Program 

Arrangements  for  a  new  drilling 


covery  of  such  good  grade  material  tion  of  years  to  the  life  of  the 
as  has  featured  Malartic  Gold  property,  and  to  the  earnings  pow- 


Field  over  the  years. 

Barnat  has  been  rather  fortu- 


.15% 

.09  Vi 

.13 

-f  4 

.15% 

.08 

.05% 

.05 

.05% 

+  % 

.06 

.05 

.031/8 

.13 

.031% 

.0314 

.13 

.03% 

.03% 

.13 

-f’i% 

.14 

.07 

•OOVi 

.05 

.05 

—  IVi 

.(M)% 

3.25 

.05 

2.75 

2.65 

2.65 

—20 

2.62 

.82 

.69 

.79 

-t-n 

.82 

.60 

i.:» 

i..3n 

i.;io 

1.15 

1.25 

2.50 

2.50 

2..50 

.35 

.80 

.8,3 

—  3 

1.(18 

.80 

.17 

.17 

.17 

-f  1 

.21% 

.15 

.08  Vi 

.07 

.07 

—  1 

.09 

.06 

1.02 

.80 

.89 

—16 

1.37 

.72 

.05% 

.05% 

.05% 

—  1/4 

.06 

.01% 

1.11 

1.22 

1.41 

-f20  ■ 

1.78 

1.15 

.161,4 

.13 

.16% 

+  3% 

.15 

.11% 

1.00 

1.00 

1.00 

1.16 

.95 

.02  K 

.021^ 

.0214 

— "% 

.(Kl 

.021.. 

2.  to 

2.t0 

2.11 

—  6 

2.32 

2.01 

.16 

.1.5'% 

.16 

.18 

.15 

1.12 

1.10 

1.12 

+  2 

1..50 

1..39 

1.0.3 

1.00 

1.02 

-1-  2 

1.15 

1.00 

.2(i 

.23 

.25% 

+  1% 

.26 

.13 

.10% 

.07% 

.09Vi 

4-  1% 

.10% 

.07% 

.60 

.57 

..57% 

—  1 

.6(i 

.51 

.69 

.6! 

.62 

—  3 

.90 

.60 

.11 

.14 

.11 

—  1 

.26 

.12 

.58 

.58 

.58 

-t-  1 

.62 

.55 

91.25 

92.12 

93.75 

—  % 

10.3.60 

92.12 

1.09 

1.07 

1.08 

—  1 

1.26 

1.07 

.21 

.20 

.21 

.25 

.18'.. 

.u-% 

.15% 

.15% 

+  "% 

.17 

.13 

.65 

.5.', 

.61 

4“  5 

.65 

.51 

.07% 

.07 

.07 

—  14 

.07% 

.13 

.07 

.1014 

.lOVi 

.10% 

.10 

1.65  ' 

1.61 

1.65 

4-  i'’ 

1.80 

1.60 

.0714. 

.07 

.07 

'.07% 

.06 

.;(6 

.;i5 

.;i.5 

.42 

.30 

17.75 

17.37 

17.75 

+  _’% 

20.25 

17.37 

.09% 

•OOVi 

.09% 

.09% 

.07% 

.61 

.58 

—  2 

.61 

.52 

.22 

310 

.22 

4- 1% 

.23 

.15% 

.07 

.06% 

.00% 

4-  % 

.09% 

.00 

.12 

.11 

.11 

—  1 

.14 

.11 

2.10 

2.33 

2.35 

—  2 

2.18 

2.05 

5.35 

5.05 

5.10 

— -  5 

5.35 

4.10 

fteld  sites  are  at  Leduc.  two  !  reV  tL  fold’s  cumX^^  o"  the  Bousqiiet  Town-  nate.  after  the  many  years  of  oper- 

Redrvater,  one  in  Turner  ship  property  of  Calder-Bousquet  ®tions  which,  on  predecessor  prop- 

and  one  at  Excelsior.  The  wildcats  ,  ^t  ^«ie^^end__of  ^January  pgrt,es.  have  produced  rarely  any- 


stood  at  15,623,882  barrels 


er  at  current  production  rates. 

At  Malartic  Gold  Fields,  where 
the  chief  production  from  the  area 
has  been  based  on  higher  than 
edmp  -  average  grade,  recent  ex- 


are  at  Gibbons  and  Spedden.  in  !  «tood  at  15,623.882  barrels.  ~  ihing  beyond  break-even  low  gra^e  '  tensions  of  underground  workings 

central  Alberta,  and  Red  Willow,  |  from  Redwater,  Im-  prooertv  as  auicklv  as  weather  ^  °*‘®-  Sladen’s  production  history  run  into  an  important  section 

in  south  central  Alberta.  ;  P*^rials  prolific  1948  oil  discovery,  ..j.  |  has  been  one  of  minimum  grades  ore,  somewhat  lower  in  grade 

Excelsior,  the  D2  Devonian  field  |  438,846  barrels  from  number  ^  holes  will  be  nut  which  could  only  be  licked  by  sub-  ,  than  normal,  but  important  be- 

14  miles  north  of  Edmonton,  looked  ^  •  S  wells  in  January,  for  average  section  of  the  ground  stantial  volume  production  and  of  *ts  size. 

_ , _ _ _ ,  I  14.156  barrels  dailv  comnared  with  aown  m  a  secuon  or  me  grouna  _  5  _ _  With  eoat.airi  aehemeo  onA  a 


up  this  week  when  Imperial  E.xcel- ;  ,  ,  i  nrevionslv  utitPsteA  where  the  ppo.  careiy  prouuceu  -  - - -  -  “ 

sior  No.  2  well  penetrated  a  total  ■  12, .544  barrels  (laily  m  December  ^  j,  undertaken  last  anything  worth  writing  home  gradual  drop  in  operating  costs, 

of  129  of  oil-bearing  lime,  a  thick-  i  Novembers  21,190  barrels  indicated  imnortant  anoma-  about.  The  main  part  of  the  prop-  ^arge  bodies  of  lower  than  average 

ness  double  to  triple  that  at  the  ^aily.  Imperial’s  Jamjarv  Red-  :  year  indicated  important  anc^ma  ^  National  Malartic  grade  no  longer  present  any  prob- 

four  wells  so  far  completed.  Im-  water  yield  was  155.375  bar-  ;  A  Pend  in  the  mam  uadiiiac  ,  ^  eenerallv  shown  high-  lem.  Actually,  a  very  large  body 

1 _ _ *, _ u  I'.o  rels,  for  cumulative  1.575.546  bar-  a,. car  outlined  by  the  survey  will  1  _  _  g  1  -  -.  .  -  -  nrp  rmilfl  maUp  a 


which  even  then  rarely  produced  With  cost-aid  schemes  and 


ness  double  to  triple  that  at  the  Imperial’s  January  Red-  :  y®**"  mmeama  impon 

four  welLs  so  far  eomnleted  Im-  water  yield  was  155.375  bar-  ;  hes.  A  bend  in  the  ra 
tour  wells  -o  far  completed,  jm  cumulative  1  575  546  bar-  '  sr.car  outlined  by  the 

penal  has  set  liner  through  D2  .  rejs,  tor  cumulative  i.D/D.Dib  par  inveotio-ofes 

and  will  run  production  tests  next  wi^h  the  remaining  283,471  ,  eomnanv  has 

week  Excelsior  s  fourth  comnle-  barrels  m  January  and  cumulative  !  ™®  company  has 

r  3,696,859  barrel,  coding  340,000  lb  the  tr..s,.r, 


lem.  Actually,  a  very  large  body 


week.  Excelsior  s  fourth  complc-  January  aim  cumuiauve 

tion.  Rio  Bravo’s  Carruthers  No.  |  3,696,959  barrels  coming  from 
6-3,  went  on  production  this  week  :  other  major  and  independent-own- 


so  be  investigated  I  ®*'  geodes  all  along.  But  it  has  of  fyP®  of  ore  could  make  a 

The  companv  has  more  than  ■  ®"’y  I*®®”  within  recent  months  great  difference  to  Gold  Fields,  be- 

0  000  in  th^B  treasimv  i  that  Barnat  really  found  the  key  ®ause  it  would  permit  a  still  higher 

"  ’ _ i  to  the  very  substantial  store  room  ,  rate  of  production  per  day,  sweet- 


with  flow  rate  360  barrels  daily 
through  24/64ths  inch  choke.  Ex¬ 
celsior  producing  depths  are  in  i 
the  range  3,800,  to  3,900  feet  and  | 
recovery  is  35  to  36  gravity  light  ! 


ed  oilwells  in  the  field.  Cumulative  :  wells,  two  ventures  are  now  under¬ 


production  at  the  end  of  January  '  way,  one  is  swabbing  and  the  other  " 

_ _ _ _ _ _  ooin  i  the  break. 


of  good  grade  ore  which  has  long  j  ened  by  the  ore  withdrawn  from 
been  suspected  as  lying  north  of  !  the  higher  grade  stopes. 


w'as  raised  to  5,272,505  barrels. 

¥  ¥  ¥ 

The  first  of  the  “million  dollar- 


crude.  On  production  now  are  two  Plus  crown  reserve  quarter  sec-  coo  uo 

Rio  Bravo  wells,  one  Imperial  and  tions  at  Redwater  got  confirmation  ,  -  ?  qoo  vortoi  Aaiiv 

one  Pacific  Pete  Group  well.  Four  of  “pay-off”  this  week  when  D3  , 

rigs  are  in  operation.  I  Devonian  coral  reef  was  topped  j  ^  ^ 

I  157  feet  above  the  field’s  water '  .  Anglo  Canadian  Oil  Com 


drilling  below  2,810  feet.  Two  com-  j  ‘h®  break.  |  No  Cost  Worries 

pletions  on  that  quarter  section  Significance  to  Others  |  The  Malartic  area  is  one  pf  those 

purchased  from  the  Alberta  Gov-  •  ^  ■  Quebec  camps  in  which  there  is  no 

ernment  for  a  cash  bonus  of  $677,-  ' 

267,  rated  potentials  of  888  barrels  j  .  being  excessively  high.  The  area 


drilling  below  2,810  feet.  Two  com¬ 
pletions  on  that  quarter  section 
purchased  from  the  Alberta  Gov- 


lily  and  1,332  barrels  daily.  ^ Hs  ^own  excellent  labor  supply,  ef- 

«  #  *  drilling  program  on  its  own  fjciencv  once  again  has  reached  a 

ronoAion  fZ  expected  to  jeVei  and  there  is  no  shortage 

Anglo  Canadian  Oil  Company  show  itself  as  the  eastward  exten-  -  nower  such  as  occasionallv  dis- 
mitpd.  onp  of  ranaiia’s  ipaAinp-  _ .c  r, _ _  rr  _  or  pow er,  SUCH  as  occasionally  ois- 


I  line  t,o  £Lssiir6  one  of  the  thickest  Limited,  cn6  of  0d-n8.(l3*5  le^din?  ^ion  of  Rarnat’s  ore  If  this  nroves  a  *  a*  •  ai  ^ 

B.y  PeMe„m  Corporation,  In- ^  Indapandent  oil  prodneora,  hiia  dot  ^e.  ,ho  “  ™'',o 

loendent  from  Denver,  this  week  ..  _ _  '  .  ..  r.Ta..r.A  „  m _ _ _  ’  .  .  .  .  tano. 


dependent  from  I^nyer,  this  week  supjrggg  jg  jjjg  “Pacific  Group’s”  elared  a  dividend  of  10  cents  per  camp  will'have  been  changed. 

S  CreSSs  s^nd  oHweS  and  ^  t?""’  ^'"^'’"“ng^to  ^36,500  pay-  ^ 

mua  cretaceous  sand  oilwells  and  Redwater  pool,  and  two  miles  ^ble  on  or  after  April  11  to  share-  . 


480  acres  of  lease,  for  a  cash  and  ^  holders  of  record  as  of  March  17, 


camp  will  nave  oeen  cnangcu.  ,  ^he  outlook  for  the  camp  is 
On  the  other  side  of  Barnat,  new  good;  as  is  indicated  by  the  promo- 
life  is  being  pumped  into  East  tional  interest  which  is  shown  in 


royalty  consideration,  and  wall  pro-  i  Ais^nvlrtV  '  subject  to  the  aonroval  of  the  '^bose  previous  discoveries  some  of  the  non-producing  com- 

ce.d  with  developmeptottha  land.  J  Mch'iound  the  thlcke.t  Redwato  »-"™lgn  Exchange  Control  Board,  Z'^rdWeSTaruX' to! 

as  soon  as  weather  permits.  White-  •  a^  ,^a^  mi  Dividends  naid  to  sharchnlder*?  in-  seem  to  warrant  muen  entnu  ago  were  disrupted  partially  for 

mud.  discovered  by  Imperial  last  ^  ^  jj  PP  j  eluding  the  1950  dividend,  ’will  siasm  about  substantial  produc-  lack  of  money,  partially  for  lack  of 

spring,  is  a  small  area  but  promis- I  gelbuJn -Calvai  -  Pacific  No  2  total  $1,249,500  or  54  cents  per  tion.  A  reorganization  of  the  com-  startling  news  which  could  have 
ing  oil  pool  located  five  miles  7  share  ^  pany  is  now  being  proposed  and  the  attracted  outsiae  interest.  Dia- 

northwest  of  the  Leduc  Devonian  i  ^  A  I  ’  «  finances  for  new  campaign  should  mond  drilling  is  going  on  at  a 

oilfield.  i  1.081  feet  below  sea  kyel  *  ,  T.  .  ,  ^  ,  be  assured  shortly.  I  number  of  properties  and  on 

„  o  «  Coring  has  continued  50  feet  be- !  A  fringe  location’  at  Gilbert’s  i  iup  poxv,.,  nthPrs  nrP  hPin<r  nrP. 


feet  1,081  feet  below  sea  level. 
Coring  has  continued  50  feet  be- 


_  I  low  D3  top  to  3,174  feet.  Top  20  lower  Cretaceous  sand  pool  ‘paid 

2!i9  Interprovincial  Pipeline  Com-  feet  was  dense  formation.  The  off’  this  week,  when  commercial 

‘niv  "^blch  will  build  this  year  followang  30  feet  showed  good  to  production  was  indicated  by  drill- 

!i6  “  1.180  mile  oil  pipeline  from  Red-  excellent  porosity.  Coring  is  con-  stem  test  at  the  Continental- 

"m  through  Edmonton  to  Supe-  tinuing  to  completion  depth,  after  Northern- Woodbend  No.  26  well. 

!i6  J'lori  Wisconsin,  is  already  con-  which  casing  will  be  set  for  pro-  The  well  is  along  the  thin  north- 


tion.  A  reorganization  of  the  com-  startling  news  which  could  have 
pany  is  now  being  proposed  and  the  attracted  outside  interest.  Dia- 
finances  for  new  campaign  should  mond  drilling  is  going  on  at  a 
be  assured  shortly.  i  number  of  properties  and  on 

One  of  the  oldlimers  of  the  camp,  others,  programs  are  being  pre- 


Canadian  Malartic,  also  is  enjoy-  pared. 


ing  the  injection  of  new  interest 
as  far  as  the  mine  picture  is  con- 


It  appears  only  a  matter  of  time 
before  the  ore  developments  in  the 


.04%  templating  expansion  plans  for  duction. 
1^51  and  thereafter.  Initial  line  ,  The  4 


The  well  was  purchased  Feb- 


+  94  .049 

—  %  .09V 

—  2  .60 

—  1  .10 

-  %  11.12 


.jM%  Will  have  six  pump  stations  and  a  riiary  16  for  cash  bonus  of  $1,009,-  i  of  Canada’s  No.  3  well  in  1948. 

!.80  maximum  output  of  between  130,-  009  from  the  Alberta  government.  |  The  well  will  be  the  10th  produc- 
.03-9i  000  and  135,000  barrels  daily.  Fur-  'Two  rigs  are  speeding  development  '  er  for  the  Gilbert  pool,  which  is 
..98  ^®*’  boosts  by  line  looping  or  build-  of  the  tract.  Selbum-Calvan-Paci-  ;  located  2*2  miles  east  of  the  Wood- 

.06  ing  of  a  second  line  are  later  f  jc  no.  1  is  drilling  a  quarter  of  a  bend  Devonian  oil  sector  and  about 
!o4  prospects.  The  Great  Lakes  line  mije  north  of  the  No.  2  succes.s,  the  same  distance  northeast  of  the 
■419^’  I  s®*’ve  markets  outside  Alber-  and  should  reach  D3  zone  within  Leduc  Devonian  northeast  produc- 
'n9  *  ^3-  Alberta  refineries  will  COnti-  a  fpw  Apv.<!  ine'  limits  Thp  WhitpmnA  oil  nool 


Morihp^  WookooA  TJo  «,7ir  cerned.  The  company’s  production  four  bigger  producing  mines  will 
Norlhem-Woodbend  No.  26  well.  |  },a3  ^een  much  above  light  a  fuse  which  once  again  will 

Xci  dtfoveL  by  SXeTS  Sl ,  -Igh  tonh.ge  hax  beeh  turned  Into  seme  ye.n.  .go. 


a  few  days. 

Interest  in  the  lease  is  divided: 


Quebec  Mineral  Output  For 
Jan.  Shows  Cold,  Silver  Up 

During  the  month  of  January,  I  for  January  of  the  current  year 
1950,  Quebec  production  of  asbes-  I  indicate  a  slight  increase  for  gold 


ta.  AiDeria  reiinenes  wiu  conti-  ^  few  days.  i  ing*  limits.  The  Whitemud  oil  pool,  1950,  Quebec  production  of  ashes-  j  indicate  a  siigni.  increase  lor  goia 

nue  to  be  served  with  25,000  bar-  !  Interest  in  the  lease  is  divided:  producing  from  the  lower  Greta-  tos,  gold,  silver  and  cement  was  and  silver,  a  slight  decrease  for 

rels  by  mid-1951,  through  existing  40  pgj.  cent  to  Selburn  Oils  Lim-  ,  ceous  sands,  is  about  three  miles  much  higher  than  It  was  for  the  asbestos  and  lime,  and  a  consider- 

pipelines  and  other  transport  ited;  20  per  cent  to  Garnet  Oils  cast  of  the  Gilbert  pool,  with  dry  corresponding  period  in  1949,  able  decline  for  clay  products  and 

means,  and  through  the  Interpro-  ,  Limited;  10  per  cent  to  Galvan  ;  holes  between.  I  whereas  that  of  lime  remained  vir-  cement.  The  falling  off  in  the  pro¬ 
vincial  link  to  Edmonton.  j  petroleums  Limited;  10  per  cent  I  *  *  JJi  tually  the  same,  a  bulletin  from  duction  of  the  two  last  can  be  at- 


.04%  vincial  link  to  Edmonton.  1  Petroleums  Limited;  10  per  cent  | 

.82  :6}  *  4(1  to  Garrison  Oils  Limited;  5  per  j  a  large  Ganadian  oil  company  minister  01  mines  levea.s  ..m  nmutcu  --  n.,. 

'10V  06  Production  from  Alberta’s  cen-  ■  cent  to  Pacific  Petroleums  Limit-  j  and  a  large  American  firm  have  '•b®  other  hand  there  was  a  rather  trend.  In  fact,  the  demand  foi 

".06vl  .04%  tral  and  northwest  oilfields  aver-  '  ed;  5  per  cent  to  Gommonwealth  I  extended  their  Alberta  exploration  pronounced  decline  in  the  produc-  these  building  materials  is  usually 

M  ^*!30  44,505  barrels  daily  from  655  Petroleums  Limited;  and  3%  per  |  partnership  from  northwest  Alber-  products.  i  less  at  this  time  of  the  year. 

.44  i!2.3  operating  oilwells  during  the  first  cent  to  Polaris  Oil  Gompany  Lim-  '  ta  into  the  south  central  plains  of  relation  to  the  month  of  De-  1  A  summary  of  production  fol- 


whereas  that  of  lime  remained  vir-  cement.  The  falling  off  in  the  prb- 


tually  the  same,  a  bulletin  from  duction  of  the  two  last  can  be  at- 
the  minister  of  mines  reveals.  On  tributed  especially  to  the  seasonal 


—  % 

—  %  19 

-1-24 

+  3  1 

+  3 

—20  5 

-  2% 

—  4  1, 


In  relation  to  the  month  of  De¬ 


month  of  this  year,  an  increase  of  ^  ited.  Zodiac  Oil  Gompany  Limited,  '  the  province,  boosting  total  lands  esmber,  1949,  production  figures 
4,807  barrels  daily  compared  with  and  the  Tower  Petroleums  Limit-  |  involved  over  the  million  acre  level,  i 


less  at  this  time  of  the  year. 

A  summary  of  production  fol¬ 
lows: 


December’s  39,698  barrels  daily  ed-Reef  Petroleums  Limited  team, 
from  610  wells,  according  to  sur-  |  The  team  of  British  America! 
vey  by  the  “Daily  Oil  Bulletin.”  ]  Oil  Gompany  Limited  and  Lease  6 


-Reef  Petroleums  Limited  team.  The  two:  British  American  Oil 
The  team  of  British  American  j  Gompany  Limited  and  Gities  Ser- 


.\sbestos,  tons 


ly  by  the  “Daily  Oil  Bulletin.”  |  Oil  Gompany  Limited  and  Lease  64  1  vice  Oil  Gompany.  Both,  working  I 
The  province’s  central  and  north-  I  Limited  has  placed  its  third  Red-  !  out  of  headquarters  at  Galgary,  j 
sst  regions  poured  out  1,379,647  j  water  oilwell  on  production  and  is  i  have  other  oil  operations  in  Al-  s'ilver.  ounces 


west  regions  poured  out  1,379,647  j  water  oilwell  on  production  and  is  i  have  other  oil  operations  in  Al-  silver,  ounces  — 
barrels  of  crude  during  January,  j  moving  rig  from  that  completion  |  berta  on  their  own  or  in  partner-  building  materials 
to  boost  cumulative  by  the  end  of  1  to  its  fourth  and  final  location  on  |  ship  with  others.  |  Uiay  proJucis  .  .. 


.63%  that  month  to  21,126,013  barrels,  the  $918,663  quarter  section  pur-  j 


ip  with  others.  |  Ulay  proJucls 

B-A  and  Gities  Service  have  ex-  j  (!eme’iit'”'i)arreis  ’  ! 


December’s  production  was  1,230,-  chased  from  the  Alberta  Govern-  tended  their  joint  play  to  the  Big 
^3  barrels,  while  the  record  break-  iricnt  last  fall.  |  Valley-Sabine  area,  a  part  of  south 


January 

DccPdiber 

1950 

1919 

1919 

57,173 

18,873 

61,102 

91.082 

60  -..36 

9(l.?6'i 

352,873 

202,014 

337,182 

$302, ()50 

$396,79(1 

$132,513 

26,725 

26, 900 

27,120 

270,702 

213, 189 

310,1111 

2’?, 3''^  ing  month  of  September,  1949,  put 
.'44  out  1,592,111  barrels. 


iricnt  last  fall.  |  Valley-Sabine  area,  a  part  of  south  |  LeitCh  Gold  Mines  Net 

The  new  oilwell,  B.A.-Lease  64  1  central  Alberta,  starting  around  90  j  Earninas  Gain  In  1949 
Ltd.  No.  1-15,  rated  an  Initial  po-  miles  northeast  of  Galgary,  and  !  ^  _ 


Gontinuing  to  lead  the  producing  tential  of  1,490  barrels  daily.  The  stretching  north  and  west  to  Stet-  j  Toronto  —  Net  profit  of  Leitch 
list  is  Imperial’s  1947  discovery  at  team’s  previous  two  oilwells  on  tier,  scene  of  1949  Devonian  D2  '  Mines  Ltd.  for  1949  rose  to 


Leitch  Gold  Mines  Net  s.ooo-foot  levels  was  not  as 

^  ,  lAAA  encouraging  as  had  been  expected, 

Earnings  Gain  In  1949  James  Y.  Murdoch,  president, 

-  states  in  the  report.  Some  ore. 

Toronto.  —  Net  profit  of  Leitch  ,  however,  will  be  ftiined  on  these 
Gold  Mines  Ltd.  for  1949  rose  to  lev'els,  and  the  president  states 
$268,854  or  9V2  cents  a  share  from  that  the  possibility  of  ore  occur- 


Leduc  -  Woodbend,  which  yielded  :  that  quarter  rated  potentials  of  and  D3  and  Gretaceous  oil  discov-  ^  5268  854  or  91/2  cents  a  share  from  that  the  nossibilitv  of  ore  occuf 
-  to!  rTrd.lr”  "‘T  or  8'4  cTnls  a  ah.ra  for ,  .tToT“  h7fzor  S  To. 

.0:4%  January,  for  average  28,909  bar-  rcL  daily.  southeast  of  the  Leduc-Redwater  I  ^943  production  amounted  to  $1,-  ruled  out 

.13%  re.s  daily  compared  with  25,907  The  new  start,  B.A.-Lease  64  major  finds,  has  been  greatly  qo2  312  compaerd  with  $950,590.  i 


barrels  daily  in  December  and  No-  1  Ltd.  2-15  will  be  drilled  immediate- 


vember’s  23,947  barrels  daily.  Im- 


Arrow  Drilling  Gompany  is 


!o3Vi  P®*"**^'  Q**  Limited  accounted  for  now  moving  rig  to  site. 


major  tinds,  has  been  greatly  002,312  compaerd  with  $950,590. 
“heated”  by  the  Stettler  strikes.  During  the  year  there  were  31,296 
Home  Oil  Gompany  Limited,  ^^ng  ore  milled  against  $31,822 
Ganada’s  top  independent  oil  pro-  ^nd  ore  reserves  at  the  year-end 


667,577  barrels  of  Leduc-Woodbend  I  On  the  adjoining  Michel  Oils  ducer,  has  staked  location  for  a  i  totalled  122,546  tons  against  135,- 


oil  during  January,  for  cumulative  ,  Limited  property,  also  being  devel-  new  well  on  its  lands  in  North 
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.03  Vi 

.03'% 

-  Vi 

.04 

.02% 

.52'% 

.47 

.48 

—  1% 

.60 

.40 

1.06 

1.05 

1.05 

—  1 

1.18 

1.05 

69.2,5 

68.50 

68.50 

—  Vi 

71.00 

66.25 

.62 

.30 

.60 

—  1% 

.70 

.60 

2.r.6 

2.46 

2.54 

—  1 

2.80 

2.46 

.01 

.04 

.04 

.05 

.04 

.09% 

.07 

.07% 

-Li'i 

.10 

.06 

.07 

.07 

.07 

—  1 

.08 

.06 14 

.08% 

.07% 

07% 

—  1 

.11% 

.07 

.41 

.40 

.41 

4-  1 

.45 

..39 

4-  % 

.09% 

.06% 

1.8,5 

1.80 

1.82 

4-  1 

2.05 

1.80 

.23 

.20% 

.22 

—  3 

.26% 

.20 

.21 

.18% 

.18% 

—  3% 

.22 

.17 

(Jur.  Man.  , 
Queenston 
Queinunt 
Oupsabe 
Reeves- .Mac. 
Renabie 
Reno  Gold 
Roche  . . . . 
Rochette 


'V“  Rupununi  . 

j;3  Sun  Antonio  . . 

Sand  River  .... 

^  Sannorin  . 

Vo'*  Senator  Rouyn 
J”  Sheep  Creek  . . 

"i?  Sherriti  . 

*•;  Silanco  . 


Silver  Miller  .  203,960 

Siscoe  .  4,700 

Sladen  .  5.3,0,30 

S'tadacona  .  807 


Steep  Rock 
SturReon 


ment  by  S.  R.  Smith,  secretary.  orl.ac  ....’.  !. 

The  Ganada  Trust  Gompany,  pacific  (East) 

registrar  and  transfer  agent  is  . 

now  exchanging  the  shares  in  the  Pandora 
new  company  on  the  basis  of  one  {I®!!®’,"’*'*"*  ••• 
for  five  of  the  old.  The  new  partanen  ’!!!!! 
shares  are  not  escrowed.  j  i^ymaster  . . . 

I  I'erron  . .  .  .. 

Salmita  Gonsolidated  controls  1  Rend  Oieiiie 


ageous  Makay  Lake  area,  N.W.T.  Pioneer  . 

Extensive  surface  work  and  dA-  "!!!; 

mond  drilling  disclosed  numerous  Row.  Rouyn  .... 
gold  bearing  occurrences.,  and  preVto? 

■haft-sinking  equipment  is  now  on  iToprietnry  . 

property.  quc.  Lab. 


.  2.000 

.10% 

•lO'/i 

.10% 

+  V4 

1,.500 

.06% 

.06 

.06 

4-  % 

.  42A50 

1.14 

1.05 

1.05 

—10 

.  3,000 

.01% 

.01% 

.04% 

—  2% 

.  81,200 

.18 

.14 

.17 

4-  2 

.  5,900 

1.1,5 

I..37 

1.40 

—  8 

.  1,.33.3 

.01 

.01 

.01 

2,000 

.01 

.04 

.04 

+  Vi 

.  11,000 

.01 

.04 

.01 

—  1 

.  17,000 

.03 

.03 

.0,3 

.  7.725 

.31 

.2't’% 

.31 

+  1 

.  ‘SOO 

.51 

.51 

.51 

-f-  3 

2,475 

5.20 

5.05 

5.10 

—13 

66,625 

.12 

.10 

.11% 

4-  1% 

.  2  215 

1.89 

1.80 

1.89 

—  1 

.  1,100 

3.35 

3.30 

3.30 
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.  3,000 

•W% 

.03% 

.03% 

•80  Surf.  Inlet  .. 

•*"  Sylvanlte  . 

•17  Taku  . 

S*  leck-Hughes  . 

•03%  Temisk . 

•08%  Thomp.  Lund. 

•Oj%  Toburn  . 

•0?  Tombfil  . 

•0a%  Torbrlt  Silver 
•10%  Towagmac 
•22  Trans.  Res.  . 
•01  Un.  Mining  . . 
■03  Cn.  Keiio  .... 
•03  Upper  Canada 
.02  Ventures  . 


Vlllbona 

Violamae 


.0/%  Waite  .Amulet  . 

1.80  Wekusko  . 

3.1.3  West.  .Ashlev  ... 

.03  Wlltsey  Coghlan 

.68  Winchester  . 

.86  Wingnit  . 

.76  Winora  . . 

1.71  Wright  Harg.  ., 

•1”%  Vale  ly'ad  . 

.70  Yellorcv  . 

•15  Yk.  Bear  . 


other 

'  oped  by  B.A.  for  an  interest  in  the 

.80 

.76 

.80 

4-  3% 

1.03 

.75 

1.05 

.95 

1.02 

4-  3 

1.17 

.9,5 

21.50 

20.50 

20.62 

-  IVi 

2.3.37 

18.'-'5 
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.15 

.52 

.97 

.15 
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2.50 

—10 

3.00 
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.77 

.77 
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.60 

.60 

.60 

.62 

.531% 
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.66 
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.65 
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2.63 
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2.25 
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.2.3 
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.20 
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.80 
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underway  in  the  near  future.  The 


;184  at  the  close  of  the  preceding 
year. 

Both  current  assets,  at  $824,504 


NATURE  UNSPOILED 


new  well,  Home-Millarville  No.  38  current  liabilities,  at  $76,916, 
is  a  quarter  of  a  mile  north  of  ^vere  lower,  and  working  capital 
Home’s  No.  36  well,  the  present  g^ood  at  $747,588  compared  with 
northwest  outpost  producer  of  the  $726,376  at  the  end  of  1948. 
field.  Gontractor  Drilling  Gontrac-  _ _  i 


•"■/■>  lors  i.,imiiea  will  use  the  rotary 

!o3  rig  from  No.  36  well.  Location  HallnOf  MineS  Reports 
';|;®,^  for  No.  38  is  now  being  prepared.  Net  EomingS  ItlCreOSe 

.0.3'  Home-Millarville  No.  36  was  - 

placed  on  steady  production  last  j  Hallnor  Mines  Ltd.  reports  net 
1.91  week  with  initial  potential  of  437  1  profit  for  1949  up  to  $665,593, 
barrels  daily  established  on  d  24  equal  to  33  cents  a  share  from  the 
.33  hour  flow  run  after  acidization.  !  previous  year’s  net  of  $599,296  or 
!5.3%  P*'oJHCing  zone  is  the  upper  porous  I  29  cents  a  share. 

.6.3  section  of  the  Madison  limestone.  |  Gurrent  assets  at  the  end  of  1949 

'21%  Completion  depth  was  9,072  feet.  ;  totalled  $220,035  compared  with 

jti  Hi  j  $385,235  as  at  December  31,  1948, 

;®vj  Foothills  Oil  and  Gas  Gompany  ,  and  current  liabilities  were  $237,- 
.12  Limited,  one  of  ther  larger  Turner  |  714  against  $233,454.  Marketable 
Valley  oil  producers,  has  declared  I  bonds  and  shares  amounted  to  $3,- 
.06  its  ninth  consecutive  semi-annual  ;  017,725  with  market  value  of  $2,- 
!i2%  dividend  of  12%  cents  per  share,  to  ]  841,185.  In  the  previous  year  these 
.16  be  paid  out  about  April  1  to  share-  were  carried  at  $2,742,660,  with 

]®y  holders  of  record  on  March  17.  market  value  of  $2,769,750.  j 

.11  The  coming  distribution  will  Tonnage  milled  during  the  year 
,'nj  total  $182,750  and  will  raise  to  $1,-  averaged  355  tons  per  day  compar-  ^ 


market  value  of  $2,769,750.  j 

Tonnage  milled  during  the  year 
averaged  355  tons  per  day  compar-  ■ 


644,750  the  total  distribution  by  ed  with  347  tons  in  1948.  After 
Foothills  since  inception  of  divi-  j  milling  approximately  130,000  tons 
dends  in  1946.  Biggest  slice  of  the  during  the  year,  ore  reserves  were 
new  dividend  —  amounting  to  increased  to  slightly  over  500,000 
$147,000  —  will  go  to  Federated  tons  compared  with  417,000  tons  at 
Petroleums  Limited,  principal  com-  |  the  end  of  1948.  Average  grade 
pany  of  the  Brown-Moyer-Brown  at  year-end,  however,  was  slightly 
Group  of  Galgary  which  purchased  lower,  being  0.33  ounces  as  against 
Imperial  Oil’s  majority  interest  in  ,  0.35. 


Foothills  a  few  months  ago. 


Exploration  work  on  the  2,760 


«YOURS  TO  PROTECT^ 

The  RED-WING  is  the  common 
blackbird  of  the  marshes  and 
swamps.  The  striking  red  and 
black  of  the  male  are  unmis¬ 
takable,  but  the  female  is  less 
spectacular  in  colouring.  In 
the  spring  their  chief  food 
consists  of  caterpillars,  and 
they  deserve  protection. 


YOURS  TO  ENJOY 


CARLIM'S 

THE  CARLING  BREWERIES  LIMIIEO 
WATERLOO,  ONTARIO 

t  O  IM  CARUNO'S  DSOS 


V 


ACTIVE  COMMON  and  PARTICIPATING  STOCKS 


Earn. 

Fzr 

Apparant 

Annual 

1948 

June 

itfta 

June 

Current 

Share 

Ulv 

High 

Ln« 

Price 

5.79 

2.00 

Abitibi . 

2S% 

10 

24% 

5.79 

2.15 

Acadia- Atl.  ‘A’. 

25 

19% 

24% 

1.29 

0.60 

Agnew-Surpass 

9 

7% 

8% 

e.78 

Algoma  Steel  . . 

15 

8% 

14% 

7.34 

2.60 

Aluminum  .  •  •  • 

57% 

40% 

56% 

0.86 

0.60 

Argus  Corp 

8 

8% 

7% 

1.89 

1.60 

Asbestos  . 

26% 

20 

25% 

1.94 

a  a  a 

Atlas  Steels  ... 

8% 

10 

8 

3.26 

2.50 

Bathurst  ‘A*  ... 

26 

17% 

26 

1.26 

0.50 

do  *B’  ... 

7% 

3 

7 

2.28 

1.00 

Beatty  Bros  ... 

14 

12% 

12% 

1.20 

2.00 

Bell  Telephone  . 

41 

40% 

40% 

4.49 

2.00 

Brazilian  . 

20% 

17% 

21% 

1.24 

1.00 

Brewers  Sc  Dist. 

17% 

13 

1.68 

1.00 

B.A.  Oil . 

27% 

23 

26% 

0.60 

0.30 

B.C.  Forest  .... 

3% 

2%  2.90 

2.77 

0.50 

B.C.  Packers  ‘B’ 

6% 

5% 

6 

2.60 

1.60 

B.C.  Power  ‘A’. 

28% 

25 

28% 

0.30 

•  a  a 

do  ’B’ . 

8% 

2 

3.00 

1.54 

.  .  . 

Brown  Co . 

4% 

2 

3.60 

S.18 

1.20 

Bruck  Mills  ‘A*. 

18 

14 

19% 

2.81 

0.60 

do  ’B’ . 

7% 

4% 

7% 

3.34 

1.60 

Building  Prod  . 

33 

27 

33 

2.20 

1.00 

Burlington  Steel 

14% 

12% 

15% 

0.75 

0.45 

Bur’d  Dr  Dk  ‘A’ 

8  * 

6% 

7% 

4.50 

ff  •  • 

Can  Cement  . . . 

38% 

21% 

34% 

1.14 

1.00 

Can  St  Dom  Sug 

22% 

18% 

22 

3.68 

2.50 

Canada  Malting 

52 

43 

50% 

0.75 

0.60 

Can  North  Pwr 

12% 

8% 

10% 

2.34 

1.50 

Can  Packers  ‘A’ 

37 

29 

36 

2.34 

1.00 

do  ‘B’ 

24% 

14% 

21 

«.14 

8.25 

Can  Perm  Mtge 

202% 

188 

214 

2.36 

1.00 

Can  Steamship. 

16% 

12 

19 

1.09 

0.95 

Can  Vinegars  . . 
Can  Wire  ‘B’  .. 

12% 

11% 

12% 

8.27 

2.00 

32 

26 

32 

3.04 

2.00 

Cdn  Breweries  . 

23% 

18% 

21% 

3.09 

1.75 

Cdn  Bronze  ... 

25 

19% 

23% 

4.59 

1.25 

Cdn  Canners  . . 

20% 

13% 

20 

7.66 

1.20 

do  lat  pfd 

23.16 

23 

23.10 

4.39 

1.00 

do  2nd  pfd 

20% 

13% 

20 

2.72 

0.80 

Cdn  Cr  &  Fdry 

12% 

9% 

12% 

3.61 

2.00 

Cdn  Celanese  . . 

30% 

19 

33% 

3.29 

1.00 

Ckin  Drdr  Sc  Dk 
Cdn  Food  Prod. 

27 

18% 

25% 

0,66 

-  .  - 

6 

4%  4.75 

4.24 

2.75 

Cdn  Forim  Inv. 
Cdn  Gen  Invest. 

36% 

24 

33 

1.20 

1.01 

17% 

15% 

18% 

0.75 

0.75 

Cdn  Ind  Ale  ‘A’ 

9% 

8% 

9% 

0.76 

0,75  ♦ 

do  ’B’ 

9% 

8 

9% 

1.06 

0.80 

Cdn  Industries. 

24 

19% 

22 

6.37 

2.76 

Cdn  Locomotive 

29 

24 

24% 

0.08(d)  . . . 

Cdn  Marconi  .. 

3%  1.00 

3.40 

1.58 

1.00 

Cdn  Oil  Cos  .. 

17% 

12% 

16 

1.70 

1.26 

Cdn  Pacific  Rly 

18 

11% 

16% 

22.08 

t  -  r 

Cdn  Vickers  . . . 

94 

60 

92 

1.31 

0.40 

Cdn  West  Lumb 

3% 

3%  3.80 

7.28 

2.00 

Cdn  Wcstlnghse 

59 

48 

69% 

4.83 

1.40 

Cockshutt  . 

16% 

11 

16 

0.42(d)  . . . 

Comm  Alcohols 

2%  1.90 

2.60 

0.74 

0.25  s 

Cons  Bakeries  . 

9% 

7% 

8% 

16.70 

9.50 

Cons  Min  Sc  Sm 

103% 

81 

94 

4.58 

1.75 

Cons  Paper  ... 

19% 

13% 

19% 

14.47 

8.00 

Consumers  Gas 

165 

149 

161 

1.40 

1.50 

Consum’rs  Glass 

24% 

22 

24% 

yield 

% 

8.16 

8.87 

6.86 

4.58 

7.75 

6.28 

9.62 

7.14 
7.84 
4.98 

9.14 

3.81 

10.35 

8.33 

5.61 


6.20 

8.00 

4.85 
6.30 
5.81 

4*55 

4.95 
6.58 
4.29 
4.76 

3.85 
5.26 
7.60 
6.25 

9.19 

7.53 
6.25 

5.20 
5.00 

6.53 
5.93 

3.96 

8.34 

5.54 
7.90 
7.70 
3.64 

11.22 

6.25 

7.41 

10.55 

3.36 

8.75 

3.62 

10.10 

9.10 

4.97 
6.06 


Earn.  Apparent 
Per  Annual 
Shar*  Olv. 


1948  1949 

June  June  Current 

Hlsh  Low  Price 


1.20 

3.97 

5.93 

7.47 
4.02 
6.18 
1.15 

2.17 
4.49 

4.19 
3.41 
2.03 
2.12 

3.48 
0.92 

3.39 

1.79 

3.21 

1.19 
0.10 

4.80 

8.18 

3.83 
1.11 
0.25 
2.28 
8.14 
2.26 
2.63 
1.96 
1.75 

9.19 
0.84 
0.62 
4.05 
0.52 
5.04 
2.55 

0.77 

15.84 

1.09 

1.70 
4.04 
4.05 

1.22 
2.08 
2.25 
2.25 
2.74 

2.39 
1.44 

9.71 

1.93 

1.84 
0.11 
4.77 
1.31 
4.70 
4.70 

1.85 

12.03(d) 


1.00 

1.20 

2.60 

3.00 

1.40 

2.25 

2.66 

2.00 

1.50 

1.00 

0.85 

1.00 

1.00 

I'.eo 

1.00 

2.00 


3.00 

1.90 

2.00 

1.20 

i.oo 

4.00 

1.15 

1.40 
0.75 
0.90 
2.00 
0.50 
0.67 
2.00 
0.40 
2.00 
2.00 
2.50 
0.50 

2.40 
1.00 
1.00 
1.60 
1.00 
0.80 
1.00 

1.25 

1.26 
1.00 
0.60 
0.50 
2.50 
0.50 
0.60 

1.56 

2.00 

0.80 

0.80 

1.60 


Cosmos  Imper’l 

Distillers  . 

Dom  Bridge  . . 
Dom  Engineer’g 
Dom  Frs  &  Stl 
Dom  Glass  .... 
Dom  Magnes’m. 
Dom  Oilcloth  . . 
Dom  Steel  ‘B’  . 
Dom  Stores  . . . 
Dom  Tai  &  Ch 
Dom  Textile  . . . 
Dom  Woollens  . 
Donnacona  .... 
Eastern  Steel  . . 

Electrolux . 

Famous  Players 
Fanny  Farmer  . 
Fed'l  Grain  ‘A’. 

Fleet  . : 

Ford  ‘A’  . 

Foundation  Co . 
Fraser  Cos  .... 
Gatineau  Pwr  . 
Gen  Bakeries  . . 
Gen  St’l  Wares 

Goodyear  . 

Gt  Lakes  Paper 
Gypsum,  Lime  . 
Hamilt'n  Bridge 
Harding  Carpet 
Howard  Smith. 
Imperial  Oil  . . 
Imperial  Tob  . 
Indust.  Accept. 
John  Inglis  .... 
Inti  Metal  Ind  A 
Inti  Nickel  .... 
Int  Paper  (new) 

Inti  Pete . 

Inti  Power  .... 
Inti  Utilities  .. 

Labatt  . 

Lake-of-the-W’d 
Lang  A  Sons  . . 
Laura  Secord  . 
Lewis  Bros  .... 
Loblaw  ‘A’  .... 
do  ‘B’  . . . . 

Lowney  . 

MacMillan  ‘B’ . . 
Maple  Leaf  Mill 
Massey  Harris  . 
McColl-Front  . . 
Mercury  Mills  . 
Milton  Brick  . .  : 
Minn  &  Ont  Ppr 
Robt  Mitchel  .. 
Molson  ‘A’  .... 

do  ‘B’  . . . . 
Mtl  Locomotive 
Mtl  Tramways. 


15 

14 

15 

21% 

14% 

21% 

44% 

33% 

43 

65 

42 

54 

28% 

21 

29% 

48 

36 

45 

8% 

8 

9% 

40% 

36% 

39% 

22% 

13% 

20% 

36 

24 

34% 

27% 

23% 

27% 

12 

10% 

11% 

11% 

11 

10% 

18 

13% 

17% 

6% 

5% 

5% 

15% 

11% 

14% 

16 

13% 

14% 

36% 

31% 

35  Vi 

10% 

5% 

9% 

.75 

1.25 

1.20 

26% 

20% 

28% 

30% 

25% 

31 

26% 

19 

26% 

19 

16  Vi 

18% 

2% 

1.55 

2.85 

18% 

13% 

19% 

92 

90 

95 

15% 

9% 

16% 

19% 

14 

18  Vi 

13% 

8 

12% 

11 

9% 

10% 

38 

28 

37 

23% 

16% 

21% 

14% 

13% 

13% 

31 

21% 

33% 

12 

7% 

10% 

28% 

21 

26% 

32% 

29 

30% 

41 

43% 

39% 

10% 

7 

8% 

48 

46 

48% 

22% 

13% 

20% 

20 

19 

19 

28% 

22 

25 

19% 

17 

17% 

17 

13 

16% 

11% 

12 

11 

32 

27 

31% 

31% 

27% 

30% 

16% 

13% 

15% 

8 

6 

8% 

10% 

8% 

8% 

25% 

15% 

24% 

16% 

10% 

14% 

6 

6% 

5% 

.30 

1.00 

1.15 

18% 

12% 

19% 

22 

17% 

25 

29 

35 

25% 

26% 

.  .  a 

25% 

22% 

18% 

20% 

45 

27 

57 

Yield 

% 

6.66 

5.49 

6.04 

5.56 

4.75 

5.00 

5.66 

9.63 
4.35 

3.67 
7.40 
9.88 

5.64 

11.62 

6.72 

5.64 


11.61 

6.13 

7.88 

6.40 

5.06 

4.21 

7.02 

7.67 

6.12 

8.57 

5.41 
2.35 

4.90 
5.93 

3.91 
7.62 
6.51 
6.33 
5.64 

4.92 

4.97 
5.26 
6.40 
5.80 
4.92 
9.09 

3.97 
4.10 
6.56 
7.17 
5.80 

10.35 

3.45 

10.20 

7.85 

8.00 

3.05 

3.12 

7.76 


Earn. 

Per 

Apparent 

Annual 

iDia 

June 

1»49 

June 

Current 

Price 

Yield 

Share 

Div. 

High 

Low 

% 

6.18 

3.45 

Moore  Corp  . , 

78 

64% 

76% 

4.51 

3.90 

2.00 

National  Brew. 

37 

35% 

34% 

5.80 

1.33 

0.50 

Nat  Drug  Sc  Ch 

9 

7% 

9 

6.55 

1.93 

0.80 

Nat  Grocers  , . 

12% 

12% 

10% 

7.71 

5.03 

1.60 

Nat  Hos  ‘B’ _ 

23 

16% 

22% 

7.00 

2.94 

2.25 

Nat  Steel  Car  . 

21 

16% 

22% 

9.89 

4.16 

2.00 

Niagara  Wire  . 

23% 

20 

24 

8.33 

4.45 

4.00 

Noranda  . 

68% 

48% 

68  Vi 

5.84 

0.90 

North  Star  Oil 

10% 

6 

10% 

•  .  a 

1.07 

1.00 

Ogilvie  Flour  . . 

22 

20 

19% 

5.03 

0.96 

Orange  Crush  . 

6% 

3% 

7% 

.  .  . 

2.06 

1.66 

Ottawa  Pwr  ... 

27 

24 

26% 

3.74 

2.98 

2.00 

Page  Hersey  .. 

47% 

40% 

46% 

4.32 

4.47 

3.55 

Powell  River  .. 

44% 

33% 

46% 

7.45 

1.60 

0.95 

Power  Corp  • . . 

17% 

12% 

16% 

5.67 

3.08 

0.75 

Pressed  Metals. 

13% 

9% 

15% 

4.88 

14.21 

4.50 

Price  Bros  .... 

70% 

45% 

68 

6.62 

0.93 

0.60 

Prov  Transport 

13 

11 

12 

5.00 

1.22 

1.00 

Que  Power  .... 

17% 

16  Vi 

16 

6.25 

0.50 

0.25%  Royalite  . 

9.80 

6.00 

9.20 

2.76 

2.17 

1.92 

1.43 

2.50 

1.04 

0.54 

5.24 

5.24 

1.58 

1.43 

12.23 

0.64 

2.91 

6.86 

1.96 

10.36 


1.00 

1.26 

1.25 

0.60 

0.25 

2.00 

2.00 

1.20 

1.40 

6.00 

0.56 

1.50 
1.87  >,4 
0.80 
4.00 


Russel  Ind  .... 

19% 

14% 

19% 

4.05 

St.  Lawr  Corp. 

15 

4 

15 

•  •  . 

Shawinig  W&P 

25% 

22% 

25% 

4.77 

Sicks  Brewery  . 

21% 

16% 

22 

5.68 

Sllverwood  ‘A*  . 

10 

8% 

9% 

6.16 

do  ’B*  . 

7% 

6 

6% 

3.84 

Simpsons  ‘A*  .. 

do  ‘B’  . . 
Southam  Co  . . . 
South  Can  Pwr 


SO 

27% 

21% 

20 


do 


pfd  115 


10.36  4.00 

2.41  1.60 

0.21(d)  ... 
1.00  0.50 


Southmount  ...  .43 
Std  Chemical  .  9% 

Std  Paving  ... .  14% 
do  pfd  29% 
Stedman  Bros  .  17% 

Steel  Co  of  Can  105 
do  (new) 
do  pfd  106% 
do  pfd  (new) 


24 

21% 

18% 

17 

107% 

.41 

5 

9 

18% 

14% 

79% 

80* 


26% 

24% 

20% 

23 

115 

.49 

9% 

16 

32 

17% 

26% 

’21% 


7.47 

8.24 

5.85 
6.08 
5.21 

5.19 

9.37 

5.86 
4.67 


1.60 

3.82 

1.63 

1.59 

8.19 
9.39 
2.50 
1.81 
0.47 
6.80 

0.84 

1.20 
1.43 
1.59 
1.62 

1.91 
1.66 

1.92 


1.50 

0.60 

1.00 

2.40 
3.75 
1.00 

1.40 

2’.56 


Transvision  . . . 

Union  Gas  .... 

United  Corp  ‘B’ 

United  Fuel  ‘B’ 

United  Steel  . . . 

Wabasso  .  15% 

Hiram  Walker  .  38% 

Westeel  .  51 

Weston  (Geo).  26 
Winnipeg  Elect  37% 
York  Knitt’g  ‘B’  2% 

Zellers  .  55% 

BANKS  - 


31 

26% 

30 

6.34 

.25 

.25 

.20 

«  e  a 

16 

9% 

17% 

2.95 

28% 

18% 

27% 

5.45 

22% 

17% 

21% 

7% 

5% 

7% 

8.43 

14 

23% 

38% 

22 

30% 


15 

42% 

52 

25 

34% 


1%  2.00 
41  63% 


0.80  Can  Nationals..  20%  20  20% 

1.00  Commerce  .....  26  23%  25% 

1.00  Dominion  .  27%  25%  27 

1.20  Imperial  .  32  28%  31 

1.20  Montreal  .  28%  25  27% 

1.40  Nova  Scotia  .. .  40%  34%  40% 

1.00  Royal .  28  24  %  27% 

1.40  Toronto  .  40  35%  39% 


6.66 

5.61 

7.21 

4.00 

4.03 

3.92 

3.95 

3.92 

3.70 

3.87 

4.33 

3.46 

3.64 

3.57 


OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent 

Annual 

Plv, 


1648  1949 


0.40 

1.00 

0.40 

0.80 

0.40 

1.66 

7.00 

0.60 

0.25 

0.10 

0.50 

3.56 

2.00 

3.00 


OJJO 

1.00 

1.00 

0.80 


3.60 

1.60 
1.00 
1.00 
1.00 
0.10 
0.80 
0.60 
1.96 
3.00 
0.80 
0.50 

0.40 

0.75 

s’so 

2.00 


Acme  Glove  ... 
Amal.  Electric.. 
Andlan  National 
AnglO'Nfld  Dev. 
Argus  Crp  War. 
Auto  Electric  .. 
Auto  Fabric  ‘A’. 

do  ‘B’. 

Barcelona  Tract 
Bates  A  Innes. 
Belding-Cort.  . . 
Belgium  Glove  . 
Bsrt'm  A  Sna  'B' 
Bickle-Seagrave 

Biltmore . 

Blue  Ribbon  ... 

do  part  pfd 
Blue  Top  Brew. 
Bowes  Co.  ‘B’.. 
Brind  A  Milin  ‘A* 
Brandram*Hender 
Brantford  Cord. 
Brantford  Roof  . 
Bright  (TG)  ,. 
B.A.  Bank  Note 
B.C.  Pulp  A  Ppr 


High 

Low 

Price 

Div. 

High 

Low 

» 

8 

9% 

1.00 

do  ‘A’ 

15 

14 

9 

6% 

8 

4%d 

Cinzano  *A’  . . . 

1.25 

1.00 

6 

4% 

5% 

•  • , 

Claude  Neon  ‘A’ 

3 

.20 

16 

16 

15 

•  • . 

do  ‘B’ 

.80 

• . . 

.20 

.15 

.13 

... 

Cochme-Dunlop 

10 

7 

5% 

7% 

4 

2 

14 
164 

8% 

6 

2 

7 

13% 

52 

25 

40 

.45 

»% 

15 

16 
21 
15 
90 


6% 

6 

•  a  • 

Coghlin  . 

14% 

.  .  • 

13% 

6% 

7 

0.50 

Collingwd  Term 

9 

8 

8% 

4 

3.65 

0.50 

do  pfd 

8% 

8 

8% 

2 

-  -  - 

0.50 

Conduits  Nat’l  . 

8 

5 

«% 

14% 

14 

1.00 

Cons  Divers  Pfd 

.60 

15 

16 

160 

164 

S  0  a 

do  ‘A’ 

15% 

.30 

.45 

9 

8 

2.00 

Cons  Lithograph 

25 

26 

27 

7% 

5% 

0.65 

Cons  Press  ‘A’.. 

6% 

6% 

6 

1.90 

•  a  • 

do  ‘B’.. 

1.75 

3 

1.05 

7% 

8% 

0.60 

Cons  Text  Mills 

13 

10 

11 

9% 

13 

1.50 

Corrug  Pap  Box 

21 

17 

2u 

46 

51 

0.50 

Craig  Bit . 

7% 

5% 

8)i 

25 

20 

0.40 

Crain  Ltd  . 

7% 

6 

7% 

26 

27 

2.00 

Crown  Cork  .... 

33 

36% 

35 

.45 

.40 

5.00 

Crown  Trust  . . 

117 

114 

117 

10 

9 

4.00 

Crows  Nest  Pass 

50% 

48 

52 

9 

18Vi 

2.50 

Davld&Frere  *A’ 

32 

30 

34% 

16 

16% 

0.50 

do  *B’ 

12% 

8 

15% 

18 

15 

0.70 

Davis  Leathr  *B’ 

8% 

8% 

7% 

13 

14% 

2.00 

de  Haviland  .... 

17 

14 

23 

75 

83 

1.10 

Disher  Steel  ... 

12 

5% 

12% 

Burnett  . 1.60 

Bum*  A  Co  *A'.  80% 
do  'B’.  19% 

Butterfly  Hose  .  10% 
Caldwell  Linen  .  14 
do  2nd  pfd  16% 

Canada  Bread  .  2% 

Can  Crushed  St.  13% 
Can  Flooring  ‘B'  12% 
Can  Ft  A  Fg  ‘A’  27 
do  ‘B'  40 

Can  Iron  Fdrs  .  21 
Can  Machinery  .  7 

Can  Starch  ....  10% 
Cdn  Bakeries  .. 

Cdn  Convert  ‘A* 
do  ‘B’ 

Cdn  Cottons  ... 

Cdn  Fairb-Morse 
Cdn  GenT  Elect.  250 


3  2.00 

23%  28 
12%  17% 
9  13 

13%  13 
16  16% 
2%  2.75 
9%  13 


12 

25% 

85 

15 

5% 

6% 


11 

27 

60 

23 

6 

11 


3.00 

Cdn  Gen’l  Secur 

50 

37  Vi 

39% 

Cdn  Ice  Machine 

5% 

5 

2.60 

0.80 

do  ‘A’ 

12% 

12% 

7% 

4.50 

Cdn  Ingersoll-Rd 

71% 

69 

70 

Cdn  Inti  Inv  Tr 

8 

3% 

7 

Cdn  Ught  &  Pr 

a  •  • 

28 

a  a  a 

Cdn  Pr  &  Pp  In  1.50 

1.00 

1.50 

1.50 

Cdn  Silk  Prod.. 

24 

19% 

23% 

1.50 

Cdn  Tire . 

31% 

27% 

32% 

1.00 

CMn  Wallppr  ‘A’ 

12% 

15 

13 

1.00 

do  ‘B’ 

12% 

15 

13% 

1.50 

Cdn  Wireb’d  *A’. 

26% 

23% 

26 

0.60 

Cardy  Corp  ‘A*. 

14 

7% 

12 

0.80 

Cassidys . 

12% 

11 

12% 

1.50 

CatelU  . 

40 

30 

42 

1.00 

Celtic  Knitting. 

8% 

6 

9 

8.00 

Centrl  Can  Loan  202 

201 

201 

1.00 

Chart.  Trust  ... 

29 

27% 

30 

0.25 

Chatco  Steel  ... 

14% 

8% 

12% 

0.75 

Chateau-Gai  . . . 

8 

7% 

8% 

t 

Circle  Bar . 

9 

7 

8% 

Apparent 

Annual 


1948  1949 

June  June  Current 


14% 

.40 


.55 

10 


10.50 

0.50 

o‘.86 

1.50 

1.00 

4*66 

1.66 

1.20 

3’.66 

0.35 


Dom  A  Anglo..  120 
Dom  Dairies  ...  4% 

Dom  Electrohme  3.00 
Dom  Fabrics  ..  13 

do  2nd  pfd  30 
Dom  Malting  ..  20 

Dom  Scottish  ..  5% 

Dom  Sq  Bldg  ..  69 
DonnT  A  Mudge  1.75 
Donohue  Bros  .  15 

Dryden  .  16% 


98%  120 


East  Kootenay 
Eastern  Theatres 
Easy  Washing 


2 

25 

6% 


6% 
4.25 
12% 
29% 
20 
5% 
61% 
5  2.25 

15%  15% 

11%  17% 
1.00  5 


7 

3 

9 

21 

25 

3% 

53 


23 

21 


22% 

6% 


11% 

6 

8% 

3.70 

Econom  Inv  Tr. 

46% 

40 

45% 

10 

8 

8% 

1.00 

Enamel  &  Heat'g 

17% 

15 

19 

9 

13 

8 

0.50 

Equitable  Life  . 

11 

IOV2 

11  Vi 

46 

46 

»  ■  s 

a  .  a 

Fairchild  . 

1.75 

.80 

1.80 

40 

30 

47 

0.80 

Fibre  Products. 

8% 

8% 

8 

250 

226 

250 

... 

Fittings  Ltd  ... 

7% 

7% 

7% 

2.00 


0.75 

1.00 

1.00 

1.00 

0.60 

1.25 

0.60 

0.25 

4.80 

5.70 

1.00 

0.50 

1.00 

1.00 


Flash  Fasteners  1.50 
Fleury  BlsseU  . .  1.25 

Ford  ‘B’  . 

For  Pwr  Secur. 
do  pfd 

Frelman  . 

Gen  Products  ‘A’ 
do  ‘B’ 

Gord  Mackay  ‘B’ 
Grand  A  Toy  .. 
Great  West  Coal 
Great  West  Felt 
Great  West  Sadd 
Greening  Wire  . 
Hahn  Brass  . . . 

do  pfd 

Hamilton  Cotton 

Hartz  ‘A’  . 

Hayes  Steel  . . . 
Hendershot  Ppr. 
Hillcrest  Coll  ..  .20 


1.00 

1.10 


31 

25 

28 

5 

.20 

.15 

30Vi 

4 

5 

9 

6% 

10 

31 

17% 

29 

30 

17% 

30 

18 

20  Vi 

17  Vi 

16% 

16 

16% 

25% 

16Vi 

21 

6% 

7 

5% 

10% 

8 

12% 

4  Vi 

4 

4.25 

20 

10% 

16 

25% 

20 

21% 

14% 

13% 

14 

9% 

9  Vi 

9% 

28% 

20 

31 

10 

11 

10 

.30 


Apparent 

Annual 

Oiv. 

1.00 
0.60 
0.20 

0.56 

1.50 

1.50.. 
0.20 
0.20 
5.00 
0.20 
1.10 
1.50 
0.50 
0.90 
3.00 

1.56 

0.03 
1.26 

0.70 
1.00 
0.80 
3.25 
1.00 

1.66 


1948  1949 

June  June  Current 

Hisb  Low  ^iea 

Hinde  A  Dauch  17  15%  17% 

Holden  Mfg  ‘A’.  7%  4%  7% 

do  ‘B’ 

Holt  Renfrew  .. 

Homer  'A'  .... 


do 

Humbei 

Hunt’s  ‘A’  .  9  6% 

do  ‘B’  9  7% 

HuronAErie  Mtg  121  110 

Hydro  Elect  Sec  3% 
Imper’l  Varnish.  17 


5% 

4% 

4.50 

3.00 

a  •  • 

a  a  a 

. . . 

0.25 

8 

7 

8% 

2.25 

14 

15 

14 

3.00 

18 

15% 

, .  • 

0.50 

4 

3 

5 

0.40 

25% 

IS 

24 

0.75 

7 

7% 

120 


do 


2%  3.75 
16  16 
pfd  31%  31%  31% 


Ingersoll  Mach.  7%  7 

Inter-City  Bak  .  14%  15%  13% 

Intercolon  Coal.  26  21  26 

Inti  Bronze  Pdr.  5  4%  4.75 

do  pfd  17%  15%  15% 


Inti  Coal  A  Cok  .25 


Inti  Paints  . 
do 

Invest  Found 


5% 
pfd  25 
..  11 


.22 

8% 

25 

8 


.26 

8 

20% 

12 


Jamaica  Pub  Srv  11%  12%  11% 


14 

29 

7% 


13 

69% 

8 


4.00 

1.00 

2*75 

1.00 

0.50 

0.80 

0.50 

1.00 

0.40 

o'.eo 

0.10 

1.00 

4.00 

1.50 

1.66 

1.00 

1.56 

2.00 

0.60 

0.80 

2.40 

1.00 

1.00 

1.00 


1.00 

5.00 

3.00 


Journal  Publish .  14 

Kelvinator  .  48 

Lambert  (Alf)  .  9% 

Langley’s  .  1.40  1.40  1.00 

LawsonAJones  ‘A 
do  *B' 

Levy  Bros . 

Lindsay  .  15 

Loews  ’Theatres .  75 

London  Hosiery 
MacKinnon  Steel 
MacLaren  PAP  . 

Mailman .  17 

Maple  Leaf  Gar  15 
Maritime  Tel  . . 

Maxwell  Ltd  . . 

McBrine  . 

McCabe  Gm  ‘B’ 

Melchers  .  4% 

do 

Mica  Co  . 1.05 

Midland  A  Pac.  16%  16%  15% 

Mitchell  (JS)  ..  100 


19% 

18% 

18 

10% 

10% 

10% 

4% 

5 

5% 

15 

13% 

10 

75 

70 

. . . 

6 

5 

. . . 

9 

7% 

7 

37% 

34 

40 

17 

15% 

17 

15 

13% 

15 

18% 

17% 

18)4 

7 

6% 

6% 

17% 

17% 

17 

7 

7 

7% 

4% 

5 

4.50 

11 

11 

11 

.05 

.65 

1.00 

100 

Modem  Contain  16%  14 


Modem  Tool 
Monarch  Knit  . . 
Monarch  Mtge  . 
Mtl  Island  Pwr. 
Mtl  Refriger  . . . 
Mtl  Telegraph  . . 
Morrison  Brass . 
Mt  Royal  Rice  . 
Murphy  Paint  . 


3%  4 


100 

17 

4 


Nuclear  Enet 


10% 

nvi 

9% 

11 

6 

12 

.20 

.15 

. .  • 

35 

30 

35 

50% 

50Vi 

50% 

3 

2% 

2.75 

9% 

8% 

11 

23 

20% 

22 

42 

30 

41 

29 

27 

28% 

18  Vi 

15% 

18Vi 

20% 

18 

20% 

11 

10 

11 

.50 

.50 

,55 

do 


pfd  8%  12 


Ont  Loan  . 130 

Ontario  Steel  . .  45 


123 

19 


7% 

129 

42 


Apparent 

Annual 

DIt. 


0.80 

1.00 


Paton  Mfg  . 
Paul  Service 


Peoples  Credit  . 
Photo  Engravers 
Pwr  Corp  2nd  pf 
Purity  Flour  .. 
Que  Tel  ‘A’  ... 
Quinte  Milk  ‘A’, 


1(48 

1949 

June 

June 

Current 

High 

Low 

Price 

20 

19 

... 

15 

15 

13% 

67 

59% 

64% 

5% 

28 

54 

8% 

9% 

10 


4% 

25% 

51 

6% 

8% 

8% 


0.15 

do  ‘B’ 

3% 

3 

8.10 

0.50 

Regent  Knitting 

25 

25 

•  a  a 

Reitmans  . 

15 

14 

20 

X 

Reliance  Grain  . 

20 

16 

7! 

5% 

27 

52 

6% 

10 

9% 


0.60  Renfrew  Text  ‘A’  6%  5%  5% 


1.30 

Renold-Cov  ‘A’.. 

18 

20 

15 

2.00 

Riversd  Silk  ‘A’ 

29 

28 

28% 

1.00 

do  ‘B’ 

15 

12% 

5 

2.50 

Robertson  (PL) . 

44 

42 

48% 

0.50 

Robinson  Cotton 

10 

9 

9 

0.80 

Robinson  Little . 

10 

9 

9% 

... 

Rollsuid  Paper  . 

6% 

6% 

7% 

1.60 

St.  Lawr  Flour. 

21 

20 

18 

0.70 

Sangamo  . 

12 

10 

12 

0.70 

Sarnia  Bridge  .. 

7% 

6 

8 

1.18 

Scythes  . 

16 

15% 

14% 

1.25 

Sherwln-Wms.  . 

22% 

16% 

22% 

1.40 

Silknit  . 

16 

14% 

16 

1.20 

Simon  &  Sons  . 

18% 

19% 

18% 

1.80 

Slater  Co . 

36 

25% 

36% 

... 

Std  Clay  . 

16 

13 

16 

0.40 

0.40 

1.56 

1.40 

1.50 

0.55 

1.66 

0.50 

0.60 

0.40 

0.60 

7.00 

0.75 

0.75 

5.25 

1.50 

1.50 

1.75 

1.75 

1.00 

1.66 

0.80 

0.40 


1.00 

0.70 


1.00 

1.60 


5% 

5% 

10% 

17% 

5 

16 

46% 

6% 

5 

14% 

9% 

17 

6 

10% 


Std  Radio  ‘A’  . . 

Stan  Brock  ‘B’.. 
Sterling  Coal  .. 
Stowell  Screw  A 
do  ‘B’ 

Stuart  Oil  pfd.. 
Supertest  Pete  . 
Taylor  Pearson. 
Theatre  Prop  . . 

Thrift  Stores  . . 

Tip  Top  Can  ‘A’ 

Tip  Top  Tailors. 

Tooke  Bros  .... 
Toronto  Blevat  . 
Toronto  Gen  Tr.  170 
Toronto  Iron  . .  12 

do  'A'  12% 

Toronto  Mtge  . .  108 
Traders  Fin  ‘A’.  28% 
do  ‘B’  28% 

Twin  City .  11% 

United  Amus  ‘A’  35% 
do  ’B’  25 

United  Distill  .  25 
United  Securit  .  19% 

Viau  .  30 

Viceroy  Mfg  ...  12% 

Waterous  .  6 

West  Can  Brew. 
Western  Grain  .  1.00 
Western  Grocers  31 

Wilsll  .  19 

Wilson  (JC)  ...  11% 

Windsor  Hotel  .  15% 

Woods  Mfg _  30 

Wool  Combing  .  15% 


3 

4% 

9% 

17 

3 

20% 

42 

4% 


5% 
6% 
10% 
17 

16* 

55% 
7 

2%  4.00 
14%  14% 

9% 
17% 
5 
10 
170 
11% 
11% 
108 
27% 


•9 

18% 

4% 

9% 

161 

9 

10% 

100 

17 
17% 

5 

30 

28 

22 

12 

26 

10% 

8% 

1.06’ ' 
22% 

18 
11 
13 
27 
18 


25 

10% 

35 

25* 

24% 

31 

14 
5 

14% 

.90 

29% 

17% 

11% 

15 
28 
13 


PROVINCIAL  AND 
MUNICIPAL  lONDS 


AHwrta,  9V 


Ali>arta;  8^’.  (N.y.) 


1973 


100.00  101.00 
110.00 


90.00  100.00 

UI.OO  . 

ini.oo  101.00 

9SJU  97.00 
99.00 

93.00 
103.00 

04.OU 
9I.0U 
99.73 
94.00 
102.00 

109.00 


101.00  103.00 
137.00 

95.00  97.00 

09.73  100.75 
100.00  1111.00 
99.7.3  100.75 


Brlllab  Columbia.  5.  |96S  lOO.oo  110.90 
Brit.  Columbia,  4%.  1967  I23JI0  .... 
BrlUib  Columbia,  3.  1900  99^15  101.26 

lirltUh  Columbia.  8.  1909  08.2.5  99.25 

Manitoba,  2%,  1900  94.50  90.50 

Maniloba.  3,  1905  ..  98.75  100.30 

Manitoba,  3,  1007  . 

.N>w  Bruiiiwick.  4%,  1901 
.New  Brunawlck,  a%,  1967 
New  Brunawlck.  3,  1969 
New  Bruniwirk.  3)4,  1900  97.00 

New  Bruntwiek.  2%,  1003  91.00 

New  Brunswick,  4,  I9«i  101.00 
New  Brunawlck.  S,  1904  92.00 

New  Brunawlck.  2M.  1900  89.00 

New  Brunswick,  3'a,  lUOo  98.50 
Sew  Brunswick,  ^  1968  .  92.00 

Nova  Scotia.  9,  1950  ..  100.00 

Nova  Motla.  314,  1060  101.00 

Nova  Scotia.  3,  1958  .,,  lOO.oo 
.Nova  Scotia,  S%,  1902  ..  101.60  103.00 

Nova  Scotia,  3%,  1905  ,  101.50  103.00 
Nova  Scotia.  2%.  I960  .  99.00  97.00 

Nova  Scotia,  8,  1907  . . .  99.00  100.00 

Ontario,  3.  1965  . 

Ontario.  4%,  1900  . 

Ontarlrx  2%.  1900  . 

Ontario,  3,  1070  . . . 

Ont.  Hydro  Klee.,  8,  1907 
Ont.  Hydro  Elec..  8.  1969 
Ont  Hydro  Elec.,  2*i  *68  06.00  98.00 

Ont.  Hydro  Elect..  3.  1970  90.2.5  100.2.5 

l>r.  Edward  Is..  3.  1958  99.00  101  00 

Pr.  Edward  Is.  3%.  1901  90.00  98.00 

Pr.  Edward  Is..  SU.  1901  10050  162.00 
Pr.  Edward  Is.,  3,  1903  .  99.2.5  100.76 

Uuebee.  4%,  1958  .  tnH..5fl  II0..50 

Buebec,  3.  19.59  .  100.75  IOt.7.'; 

uebec.  3.  1962  .  100.50  101.50 

Quebec,  3,  1964  .  l(Kt..50  101..56 

8  uebec,  .9.  1965  .  10II..50  101..', 0 

.M.C.,  29;,  1960  .  98.00  99..51’ 

8.M.C.,  2*1,  1964  .  96.00  97_-.0 

.M.C.,  .3.  1960  .  9;i.7.5  101.00 

Q.M.r.,  .3,  1965  .  99.50  100.75 

8.M.C.,  SU,  1960  .  102.00  10.3.50 

.M.C.,  3%,  1964  . 

Saskatchewan,  4,  1960  . . 

Saskatchewan,  R,  19.58  . . 

4a.skatrhewan,  3%.  1962  . 

Saskatchewan,  3,  1963  . 

Satkalchewan,  3%,  196.5  . 

Saskatchewan,  ,3%.  1968  . 

Mt'NICIPAL 

Charlottetown.  3%.  1969  98.00 

Haliras,  3,  1966  .  95..5n 

Hull.  3%.  tons  .  97.00 

Levis.  6.  1954  . .  10.3.00 

Moncton,  3%.  I960  ..... 

Montreal,  3,  I960  . 

Montreal,  3,  1904  . 

Montreal.  .3,  1968  . 

Montreal,  3,  1970  . . 

Montreal,  3.  1971  . 

Ottawa.  314,  1908  . 

Ourbec.  3%.  1964 
St.  Boniface.  8.  3%,  4.  77 

,St.  John.  4%.  1971  . 

Three  Rivers,  3V4.  1963  . 

Vancouver,  8.  1905  .... 

WestmounI,  4,  1964 


101..50  103.00 
100.50  I02..50 

108.00  . 

9.5.00  .... 

9.3.50  00.00 
101.00  tO.3.00 

99.50  101.00 


101 .0(1 

98.50 

99.50 
lOMJifl 
IfllAO 

99.00 

98.00 

97.00 

90.00 

95.00 

105.00 

101 .50 
90.00 


Windsor.  3H.  1975  .... 
Wlnnlpes,  4%.  1960  .... 


9K..50 

97.50 
90  no 

95.00 
94.00 
99.00 
101.00 
9.3., 50 
80.00 
122.00 

98.50 

108.50 
101.7.5 

80  50 

124.50 


101.00 
1 13  AO 
104.00 
92A0 


CORPORATION  BONDS 

Bid  Asked 

UTILITY  ~ 

Algoma  Cent.  H.  B.,  5,  *59  90 
Avalon,  3%,  1966  .  97 


93% 

101% 

96 

101% 

101% 

101% 

98% 


STRAIGHT  PREFERRED  STOCKS 


00 


Wv.  C^ 
Rata  Price 


$0  25 

}0  105 
26% 
15  54 

>0  105 
(0  NC 
>0  103 
iO  NC 
10  NC 
10  21 
10  NC 
10  NC 
iO  NC 
0  26% 
•3%  26% 
5  105 
0  103 
5  NC 
lOa  105 
0  102% 
0  NC 
0  103 
0  NC 
0  NC 
0  103 
0  NC 
0  52  Vk 

5  27 

0  NC 
0  105 
0  NC 
5  40 

I)  26 
0  NC 
1)  NC 
0  103 
I)  NC 


Abitibi  2nd  ... 
Acadia-Alt 


Currant 

Price 

23% 

103 


Aluminum  .... 

26% 

Anglo-Cdn  Tel. 

46 

♦Argus  Corp  .. 

76 

•Ashdn  Hdw  ‘A’ 

15 

Ault  &  Wiborg 

103% 

Auto  Elec  'A*. 

7% 

Belding-Cort  . 

165 

Belgium  Glove 

15% 

♦Bertm(Jhn)‘A’ 

17 

Biltmore  ‘A’  .. 

16% 

Bowes  ‘A’  .... 

9% 

Brantford  Cord 

26.60 

♦B.A.  Oil  . 

26% 

B.C.  Elect  .... 

100% 

do  . 

90% 

♦B.C.  Packrs  ‘A’ 

11 

B.C.  Pulp  &  Pp 

137 

♦Brown  Co  .... 

99 

Caldwell  1st  . 

30 

Can  Bread  1st 

Can.  Cement . . 

29% 

Can  Iron  Fdrs 

15 

Can  Safeway  . 

99% 

Can  Starch  , . 

100% 

Can  S.S.  Lines 

39% 

Can  Varnish  . 

20% 

♦Can  Wire  ‘A’  . 

83 

Cdn  Bronze  . . 

102  Vi 

♦Cdn  Cr  &  Fr  A 

14% 

Cdn  Celanese  . 

39% 

do  . 

23 

Cdn  Cottons  . 

27  Vz 

Cdn  Fair-Mrs . 

132  V2 

♦Cdn  Food  Prod 

70 

•  do  ‘A’ 

12% 

Yield 

% 

6.48 

4.86 

3.72 
4.89 
5.92 
4.00 
5.31 
6.45 
4.24 

6.35 

5.88 
6.06 

5.41 
4.86 
3.50 

4.72 

4.41 
6.82 
5.11 
6.06 
5.00 

4.41 

4.00 

4.53 

6.98 

6.29 

6.10 

4.82 

4.88 
7.02 

4.43 

4.36 
4.35 
4.53 

6.43 
8.16 


Div.  Call 
Rate  Price 

7.00  NC 
5.00a  105 
8.00  NC 
6.00  105 
4.00  103 
...  52% 

5.00  104 
7.00  NC 
0.50  11 

5%%  21s 
.  175 

0.80  NC 
1.20  26% 
6% 

1.00  22 
5.00  105 
0.50  10% 

1.50  NC 

1.50  25 

5.00  110 

1.50a  27% 
1.75  37% 

3.00  52% 

1.40  NC 
5.00  105 
2.60a  52% 
1.00  25 

7.00  NC 

4.50  105 
1.00  NC 

.  105 

1.00  NC 
1.00  NC 
1.00  22% 
1.04  26 

6.50a  108 
0.50  10.20 


Current  Yield  |  Div.  Call 
Price  %  I  Rate  Price 


Cdn  Industries 
Cdn  Inti  Inv. . 

Cdn  Oils  . 

do  . 

do  . . 

Cdn  PAP  Inv. . 
Cdn  Utilities  . 

Cassidy's  . 

Chatco  Steel  . 

Cinzano  . 

Claude  Neon  . . 
*Cochrn-Dun  A 
do  pfd 

♦Commerc  Ale . 
Cons  Textile  . 
Cornig  Paper. 
Craig  Bit  .... 
♦Davis  Lthr  ‘A’ 
Disher  Stl  ‘A’. 
Dom  A  Anglo. 
Dom  Coal  .... 
Dom  Dairies  . 
Dom  Fabs  1st 
Dom  Glass  . . 
Dom  Malting  . 
Dom  Scottish  . 
Dom  Tar  .... 
Dom  Textile  . 
♦Donnacona  . . . 
♦Donl  A  Mdg  A 
East  Kootenay 
Eddy  Ppr  ‘A’ . 
Empr  Brass  ‘A’ 
Esmond  Mills  . 
Estabrooks  . . . 
Federal  Grain. 
Fibre  Products 


176 

95 
151 
102 

86 

10 

102 

115 

7 

*32% 

14% 

25 

4 

18% 

98% 

9%- 

21% 

24 

96% 

21% 

20 

*36% 

102% 

44 

22% 

173 

96 
7% 

65 

16 

20% 

16 

19% 

122 

8% 


3.92 

5.26 

5.30 

4.90 

4.65 

4.96 

6.09 

7.14 


5.56 

4.80 

5.41 

5.07 

5.26 

6.86 

6.25 

5.16 


NC 
20 
102e 
105 
102e 
110 
110 
100 
105 
63% 
NC 
NC 
52% 
NC 
105 
...  NC 
2.00  52% 

0.292  NC 
1.00  25% 


0.60 

1.00 

4.75 

4.50 
4.00 

5.50 
5.00 
5.00 
5.00 
2.00 
0.50 
1.00 

2.50 
0.50 
5.00 


♦Fittings  Ltd  A 
Fleury  Bisseil  • 
Fraser  Cos  . , . 

Freiman  . 

Galr  Co  of  Can 
Gatineau  Pwr. 

do  . 

General  Prod  . 
Gen  Sti  Wares 
Goodyear  .... 
Gord  Mcky  ‘A’ 
♦Grafton  ’A’  ... 
Gt  Lkes  Pp  ‘A’ 
♦Gt  West  Felt  . 
Hendershot  Pp 
Holt  Renfrew. 
Howard  Smith 
Imperi  Tob  6% 
do  . 


Current 

Price 

12% 

8% 

99 

88% 

93 

111 

108 

100 

105% 

52% 

10 

19 

42 

6 

75 

’49 

7% 

26 

101 


Yield 

4.80 

11.76 

4.80 
5.09 
4.30 

4.95 
4.63 
5.00 
4.75 

3.81 
5.00 
5.26 

5.95 
8.33 
6.67 

4.08 

4.03 

3.84 

4.95 


Div.  Call 
Rate  Prica 

0.50  NC 
5.00  103 
6.00c  105 
0.70  NC 


Current  Ylrld 
Price  % 


6.98 

4.25 

104 

do  . 

85  Vi 

4.98 

6.00 

105 

NS  Ught  &  Pr 

111% 

8.75 

1.25 

27% 

♦  do  . 

33% 

3.71 

7.00 

NC 

Ogllvle  Flour. 

172 

1.60 

do  . 

33% 

4.78 

7.00 

NC 

Ont  Steel  Prod 

119% 

3.85 

8.00 

NC 

Intercol  Coal.. 

112 

7.14 

5.00 

103 

Ottawa  Power 

a  .  . 

4.88 

4.50 

103 

Inti  Mtl  Ind  . 

102 

4.41 

1.40 

NC 

Paten  Mfg  . . . 

26 

5.68 

4.00 

107f 

Inti  Milling  . . . 

102% 

3.90 

6.00 

NC 

Penmans  . 

149% 

4.47 

7.00 

120 

Inti  Nickel  . . . 

145% 

4.81 

6.00 

110 

Pwr  Corp  1st. 

111 

4.04 

4.00 

115 

Inti  Paper  .... 

114% 

3.49 

4.00 

101 

Price  Bros  . . . 

101 

4.69 

3.00 

52  Vi 

♦Invest  Found  . 

51 

5.89 

3.50 

55 

Purity  Flour  . 

47% 

13.33 

7.00 

NC 

Jamaica  Pb  Sr 

101% 

6.90 

1.60 

26% 

Regent  Knit  . . 

25% 

7.00 

NC 

Lake-of-the-W’d 

155 

4.52 

1.00 

22g 

Reitmans  .... 

18 

6.25 

1.00 

110 

•Langlev’s  Ltd. 

51 

1.96 

2.50 

44 

♦Robertan  (PL) 

48 

4.82 

1.50a 

26% 

Legare  . 

22 

6.82 

1.00 

NC 

•Robinsn  Ltle  A 

14 

6.26 

6.50b 

110 

Lindsay  . 

.  110 

5.91 

4.25 

104 

Rolland  Ppr  . . 

75 

5.27 

5.00c 

105 

Lend  Cdn  Inv. 

70 

7.14 

4.25 

104 

Saguenay  Pwr 

104 

5.33 

0.80 

NC 

•Lend  Hos  ‘A’. 

9% 

8.42 

2.00 

55 

St  Lwr  Crp  Ist 

34% 

6.06 

5.00 

100 

MacKinnon  Stl 

90 

5.56 

0.75 

20 

•  do  2nd 

16 

1.25 

0.60 

4.00 

1.00 

4.50 

1.50 
7.00 
7.00 
1.00 

4.75 

1.75 
0.60 
1.50 
0.60 
5.00 
0.35 


30 

NC 

102% 

NC 

103 
30 

NC 

NC 

26% 

104 
NC 
NC 

27% 

NC 

104 

5% 


♦MacMln  Ex  ‘A’ 

Mailman  . 

Manitoba  Sug. 
Maritime  Tel  . 
♦Massey  Harris 
♦McCabe  Gm  A 
McColl-Front  , 
♦Modm  Cont  ‘A' 
Monarch  Knit, 
Mont  Refrig  , 
♦Moore  Crp  ‘A’ 
♦  do  ‘B’ 

do  pfd 

Morgan(Hnry) 
Nat  Brew  , . , 
•Nat  Drug  , , , , 
Nat  Grocers  ,, 
♦Nat  Hosiery  A 
Neilson  (Wm), 
North  Star  Oil 


10 

94 

102 

18% 

27% 

8% 

100 

18% 

85 

303 

450 

27% 

102 

42 

11% 

27% 

22% 

101% 

6 


6.00 

5.32 

5.89 

3.84 

4.59 

6.96 
4.00 

5.30 
5.29 

2.31 

1.55 
3.67 

4.66 
4.17 
5.34 
5.43 

2.66 
4.91 

5.83 
5.38 
4.07 
5.87 

5.38 
4.01 
5.41 

3.96 

7.38 
6.28 

5.55 
5.21 
7.14 

5.67 
409 

5.84 

4.68 


Bell  Telephone,  3,  1077  . 

Bell  Telephone,  S%,  I07S 
B.C.  Electric,  3%,  1967  ., 

B.C.  Etectric,  3%,  lORS 
B.C.  Electric,  9%,  1969 
B.C.  Telephone,  4,  1962 
CalRary  Power,  3%.  1972 
Canada  Electric.  3%.  1967  93 
E.  Kootenay  Pwr.,  3%,  1967  81 
Foreign  Power  Sec.,  6,  ’34  40 
Gatineau  Power,  3^,  1870  101 
Great  Lakes  Pwr.,  3%,  *69  09 
Int.  Hydro  Elect..  C,  1944  66% 

Int.  Pipe,  4,  1070  .  199 

Ixiw.  St.  I.aw.  Pr.,  4%,  *58  95 
Maritime  Elertric.  4%.  ‘30  100% 
Mexican  L.  A  Power,  5.  *50  74 
Mexican  Qectrle,  5,  1930  .  74 
Mt.  Island  Power,  5%.  *37  108 
MacLaren  Qur.,  3,  1069  . .  06% 

Mont.  Tram.,  3,  19.33  ....  03% 

Mont.  Tram..  4%.  1033  ..  90% 

Mont.  Tram.,  5%,  1955  ...  OS 
.N'et.  L.  A  P..  4%.  tool  .  100% 

Nfid.  L.  H.  A  P..  3%.  *30  96% 

Nfid.  L.  H.  A  P.,  6.  1956  100 
North.  ()ue.  Power,  4%,  *67  99 
Power  Corp..  3%.  1967  .... 

Quebec  Power.  3’*.  1963  .. 

Shawinigan.  3.  1961  . 

.Shawinigan,  .3%,  1970  .... 

Shawinigan,  3,  1971  . 

Shawinigan.  3%.  1073  .. 

St.  Maurice  Pwr.,  3%,  1970  100 
United  Sec.,  8.  19:i2  . .  90% 

Winnipeg  Elect.  3%.  1971  102 
INDUSTRIAL 

Ablllbl  P.  A  P.,  3%,  1967  102 
Acadla-All.  Sugar,  3%,  *35  101 
Aluminium  So.,  3%,  1^4  .  102% 
Aiiglo-Can.  Oil,  4,  1960  ...  102 
Bowater  P.  A  P.,  3%,  1968  96% 
Brand,  Hrnderson,  4,  1961  94 
B.C.  Forest  Prod..  4.  1966  93 
B.C  P.  A  P.,  3%.  1967  ..  96% 

Burns  A  Co.,  4,  1963  .  98 

Brown  A  Co.,  5,  1959  ....  100 
Can.  Breweries,  3%,  1967  .  94% 

Can.  Breweries,  4.  1969  ...  99 
Can.  Canner,  3%,  1967  ....  102% 

Can.  Celanese.  3.  1962  ...  08% 
Canadian  Oil.  3%.  1962  ..  99 

Can.  on.  3%.  1964  .  100 

Can.  P.  A  P.  Inv.  3,  1933  118 
Col.  Cellulose.  5.  1908  ...  102 

Cocksbutt  Plow.,  4%.  1965  101% 

Cons,  Paper.  3%.  1987  ...  101% 

Dominion  Cool,  4%.  1932  .  101 
Dryden  Paper.  4.  1901  ...  100% 

E.  B.  Eddy,  3%,  1966  ....  100 

E  B.  Eddy.  4.  1968  .  102 

Federal  Grain,  4.  1966  ....  lOO 

Imperial  Oil,  3,  1969  .  98 

Ind.  Accept.,  4,  1969  .  99% 

I..  St.  John  P.  A  P.,  5.  *61  101%  10.1% 
McCoIl-Frontenac  Oil,  3.  *71  95%  97% 

Maple  Uaf,  3%.  1963  ...  97%  99% 

Massey-Harrts,  3,  1966  ...  96%  98% 

Massev-Harris.  4%.  1963  102)4  104% 

N.S.  Steel  A  Coal.  3<%.  1063  99  101 

ngilvie.  4.  1967  . .  99%  ... 

Paton  Mfg.  3%.  1966  ....  100%  . 
Penmani  Ltd.,  3)1.  1966  .  100  102 

Price  Bros..  8)1.  1966  ....  101%  to.1% 
Rolland  Paper,  4*a,  106.3  . .  97  101 

Pi'ov.  Transport,  4.  1962  .100 
Simpson’s  Ltd.,  3%.  IMO  101%  10.IU 

Trader  Fin.,  4,  1963  .  102%  104% 

Unit.  Amusement.  4.  1965  99% 

5»rrl  Co.  Can.,  2%,  1967  96)4  93% 


93 

io6)i 

103% 

OS 

103% 

103% 


101 

68% 

203 

100 

77 

77 

'98)<. 

100% 


101 

97 

98%  100% 
09%  101% 

102)4  104% 

98  100 

102  104 

102 
lot 
104 


97 

03 

ino 

102 

96)4 

101 

104)4 

tot 

102 

104 

10.1% 

103% 

103 

104 
103 

too 

101)4 
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CANADIAN  ACTIVE 
BOND  PRICES 


DOMINION  GOVBRNMBNT  BONDI 
Int 


Rata 

Natarlly 

•id 

Aakad 

<% 

Nov, 

1 

IS.M 

99.50 

10U.35 

1% 

Nov. 

1 

|B5'J 

99Jti 

09.75 

3 

Juna 

15 

50-51 

101 

101% 

•^% 

Fob. 

1 

61-52 

102)a 

103% 

3 

Mar. 

1 

51-54 

I0'J% 

103% 

3 

Juno 

1 

60-55 

100 

100% 

3 

Nov. 

1 

53-50 

103 

1 0:1% 

;i 

Mar, 

1 

1057 

102)4 

103 

3 

Juna 

1 

55-58 

103 

102% 

3  , 

Jau. 

1 

50-69 

102% 

103% 

3 

June 

1 

67-80 

103% 

99% 

10.1% 

1% 

Nov. 

1 

1950 

100% 

3 

Porpelual 

10t% 

103% 

3 

Feb. 

1 

1983 

102% 

10.1% 

3 

Apr. 

1 

1903 

102% 

in:i% 

J)4 

June 

1 

SIMM 

103% 

102V5 

101% 

3 

Sept. 

1 

81-80 

103% 

UNLISTED  SECURITIES 

(Sapplled  by  Rippea  4k  Ca.  fne.) 


RAILWAY  aad 


Can.  Staamshlpa 
Can.  Steamahlps 

C.P.R . 

C.P.R.  .  . . 

C.N.R.  ID.G.1 
C.N.R.  (D.G.I 
C.S.H.  (D.G.I 
C.N.n.  ( D.G.I 
C.N.II.  (D.G.I 
C.N.R.  (D.G.I 


NAVIGATION  BONIM 
lal.  Ma- 

Bala  tarlty  Bid  Atked 

,  3%  1057  08  101 

.  4  1906  08%  101% 

8%  1931  101 

4  Peru.  113%  115 
lost  114%  . 
1955  124  ... 

1959  101%  102% 

1966  101%  102% 


3 

3% 

2% 


1909  99'/4  100)4 
1071  09  100 


THE  WINNIPEG 
STOCK  EXCHANGE 

QUOTATIONS  AND  TRANSACTIONS 
FOR  WEEK  ENDING  MARCH  8.  1950 
CLOSE 
F 

Indastrials  -« 


Bid  Asked 


Anglo-Canadian  oils  Ltd.  . 

Ashdown  Hardware,  “A”  . 

Braver  Lumber,  “A”  .... 

Beaver  Lumber,  Cum . 

Beaver  Lumber.  Pfd. 

Cdn.  Fire  Ins.,  |10  P.V.  . 

Can.  Indemnity  810  P.V.  . 

Central  Nor  Airways  “A** 

Crescent  Creamery,  Pfd.  . 

La  Compagiilt  Fonciere  dc 

Manitoba  .  28.00 

Corrugated  Paprr  Bax  . 

Crescent  Crrainery,  Pfd.  .  70.0(1  O.'i.OO 

Federal  Grain,  Pfd .  120.00  12.1.00 

Federal  Grain,  Com.,  "A”  9.75  10.50 

Fisher  A  Burpe,  “A”  .... 

Fisher  A  Burpe,  “B”  .... 

General  Discounts  . 

Great  West  Coal  . 

Great  West  IJfe  Asscr 
Great  West  Saddlery,  Com.  11.12  12..17 
Monarch  Life,  40%  Paid  .  1.'I3.U(I  143.0 1 
Nor.  Can.  Mtge,  Units  ... 

Northern  Trust . 

North  Star  Oil,  Pfd . 

North  Star  Oil,  Com . 

Reliance  Grain,  Com . 

Shea's  Brewery,  "A”  .... 

Sovereign  Life.  25%  Paid 
Traders*  Building  Ass.,  n. 

Unit  Grain  Growers,  "A" 

Western  Brewery  . 

Western  Grain,  iTd . 

Western  Grain,  Com . 

Western  Grocers,  Class  ‘A* 

Western  Grocers,  Com.  . . . 

Western  Grocers,  Pfd . 

Westeel  Products  . 

Willson  Stationery,  Pfd.  .. 

Willson  Stationery,  Com.  . 

Wln'peg  Electric,  5%  Pfd.  99.73  100.25 
Winnipeg  Electric,  Com.  .  35.00 

Mlnea  and  Ollt  — 

Berena  River  . 

Bruce  Coni.  . 00% 

C.  A  E.  Corp . 6.90 


0.12 

13.12  ... 

18.62  19.25 
31.UU  ... 

28.0(1 

20.00  22.00 

33.00  .... 

&(H) 

70.00  95.00 


11.30 

4.00 

7.50 

21.00 

44.1.00 


20.00  22.00 

3.75  6.00 

10.12  10.23 
7.12  .... 

16.00  ... 
48.37 

19.82  21.00 
18.00  18.50 
8000 

23-10  34.50 
.95  .... 

.11.00  .. 
29..10  S0..'i0 
32.00  32.‘J3 

50.50  52.00 

97.50  . .  . 
10.25  12.00 


Bid  Aakad 

Acadia  Aptt^  Com.  ..  .  18A0  .... 

Anglo  Can.  Tel.  “A"  Com.  10.00  10.75 
Beauharnois  L.  H.  A  P.  . .  22.2.3  23.23 

li.C.  Sugar  .  00.00  02.00 

B  F.  Goodrieb  .  17.00  18.00 

Briidoii  Peter,  Carprt  ....  9i.00  .... 

British  American  Asxc  .  72.00  .... 

Hroekvtlls  Trust  .  60.00 

Can.  IJfe  . 515.00  535.00 

Can.  Motor  Lamp  .  12.00  13.00 

Can.  Starch,  Com .  11.00  .... 

Can.  Indemnity  .  26.00  .... 

(2in.  Fire  Insurance  .  19.50  31.00 

Can.  West  Nat,  Gas  .  61,00  .... 

Can.  West  Nat.  Gas,  l%af.  18.50  19i0 
CapPal  Wire  Cloth.  Pfd.  26.00  ... 

Caw’thra  Apts.,  Units  ....  18.00  _ 

A.  W.  Chase  Units  .  6.1.50  56.00 

City  Gas  A  B.,  (2>m .  1.00  3.50 

Colonial  Steamships  .  133.00  135.00 

Commercial  Finance  . .  . .  17.50  .... 

Conimerclal  Life  .  10.76  .... 

Confederation  Life  .  300.00 

(^niis.  Div.  Stand.  Sec.  Pfd.  14.00  l/.OO 
"  45.00  . 

11.50  13.35 

5.35  6.35 

350.00  . . 

5.00  6.00 

10.50  18.00 
310.00  340.00 

9.2.3  10.25 
34.00  26.00 
2.00  4.00 

21.00  23.00 

17.50  19.00 
4.00 

.%1.00  36.00 
104.00  .... 

.60 

31.00  ... 

13.25  16.25 
460.00  475.00 
385.00  .... 

51.00  .... 

12.0(1  13.00 
107.50  . . . 

55.00  ... 

343.00  865.00 
100.00  .... 

83.00  _ 

22.00  24.00 
7.00  8.0(1 

2.50  3.23 

345.00  .... 

■10.0O  .... 

134.00  ... 

41.00  43.00 


Continental  Life 
CoiAsvIlle  Co.,  "A”  .... 
Cookeville  Co.,  “U”  .... 

Crown  Life  . 

Cuban  Canadian  Sugar 
Detroit  Inter.  Bridge  .. 

Dom.  of  Can.  Gen.  Ins. 

I>over  Industries  . 

Dunlop  Tire,  Pref . 

I'JisIrrD  Bakeries  . 

Eastern  Trust  . 

Empire  Life,  25%,  Pd.  . . 

Essex  Packers,  Com.  .  . 

Essex  Packers,  Pref.  . . 

Excelsior  Life  . 

F-deral  Foundry.  Com, 

Gall  Brass  Co . 

Goderich  Elevator  . 

Great  West  Life  . 

Giiaranlee  Co.  of  N.A.  . 
Guardian  Realty,  Pref. 

Halifax  Insurance  . 

Homesvood  . 

Hyland  Dairy.  Pref . 

Imperial  Life  . 

Ingram  A  Bell,  Pref.  ... 

I.ambtnn  Loan  . 

I>nblaw's  Inc . 

Mcr.arthy  .Mill,  •‘A’*  .... 

McCarthy  .Mill,  “B”  _ 

Manufacturers  Life  .... 

Midland  Prop . . 

.Monarch  Life  . 

Montreal  C.  A  D.  Rank  . 

.Morrow  Screw,  Com .  24.00 


.03 


100% 

83 


MUTUAL  FUNDS 

(Compiled  by  A.  M.  KIDDER  *  CO.) 

Bid  Asked 

4.30  4.66 

3.9 1  4.26 

21.57  2,1.32 
21..15 
.3.40 


Central  Mari. 

Cons,  (iftldflelds  . 

Cr.vderman  G.  M . 

DIckstone  Copper  . 

Flln  Flon  G . 

Forty-Four  . 

Gold  Lake  . 

Great  Falls  M.  AS... 

Gunnar  . 

Island  Lake  . 

Jnwsey  Island  . . 

Mandalay  . 

Marvel  Oila  . 

Monarch  G.  M.  Synd. 

Normandy  G.  M . 

Packaaek  . 

Pine  l2iks 

Red  Cloud  M  AS.., 

Rice  Lake  G.  M . 

scattergood  . 

Scotia  Gold  . 

Star  Ijike 


.03%  .00% 


.01 

.01% 

.01 

.6i 

.02)4 

.16 

J)0% 


.00% 

.01% 

.01 

.01)4 

j)0% 


Winnipeg  River  Tin . 02 


.01)4 

.02 

.02 

.90 

.02 

.(M 

.19 


.81 

.04)', 


.02% 

.02 

.01 

.00% 

.02% 


UNLISTED  MINES 


(Sapplled  by  C.  8. 
Bid  Ask. 

Abenakis  3 
Amal  Kirk.  7 
Annamaque  3 
Adetmont  14 
Baker  Ijike  1 
Bright  K.L.  2  3 

Bar  Lin  off  10 
Brown  McD.  0  3 

Carricona 
Circle  Yel. 

Claremont 
Cons.  Chib, 

Cont.  Cop. 

Columbiere 
Courtmont 
CuyunI  n. 

De  Santis  5  7 

Dickens.,  o.  20  Zt 
Donrand  5 

off  .1 


*  Cs.) 

Bid  Ask. 


1%  2%Nocaiia 
3  6 

off  14 
7  8 

7  8 

2  3 

10 

35  45 


Morrow  Screw  Pfd.  ..  .  07.00  .... 

Mtge  Discount  Units  .  2.50  .... 

Nat.  Life  Aasc.,  23%  Pd.  .  60.00 
New  Bruns.  Tel..  Com.  ..  It.OO  12.23 

Nova  Scotia  Trust  .  161.00  _ 

Office  Specially  .  60.00 

Old  Comrades  Brewers  . .  40.00  80.60 
Ontario  Tobacco,  Pfd.  ..  .  6.00  .... 

Pacific  Coast  Term.  ......  12.00  15.00 

Paramount  Ushawa.  Pref.  90.00 

I’rller  Brewing,  Com .  1.00  2.00 

Pellet  Brewing,  Pref .  1,1.00  13.00 

Provincial  Bank  .  15.75  16.7.3 

Ritchie  Cut  Stone,  Pref.  . .  8.00  9.06 

■Seiberling  Rubber,  Com.  .  ,3.00  6.50 

Sovereign  Life,  fc',%  Pd.  .  49.00  _ 

Standard  Fuel.  4%%.  Pref.  .\3.00  .17.30 

Sun  Life  Assce  (!o .  600.00  620.00 

Toronto  Carpet.  Com .  100.00  .... 

Toronto  Grnrral  Insur,  .  6.00 

United  Steel.  “A”  Pref,  ..  24.00  je.Oo 

Victoria  Trust  .  14.1.00 

Waterloo  Mfg..  Com.  .  5.50  7.0(i 

Western  Assre,  Cnni .  72.00  .... 

Western  Assce.  Pref .  41.00  .... 

Western  Grain,  Com.  ...  93.00  1  20.00 

Western  Grain.  Pref .  24.00  Z3.50 

Western  IJfe  .  ZI.OO  _ 

Western  Stockyards  ...  ..  2.1.00  .... 

Western  Stockyards,  Ptef.  24.00  _ 

York  Trading  .  11.00  13.50 


CALGARY  OIL 
QUOTATIONS 

(Sapplled  by  James  Bichardson  A  Seas) 


Admiral  .  . 

Alb.  Pac . 

-Anaconda  . 

Ang.  Con . 

.Atliiiitlr  .  . 

British  IX>ni . 

Calmoiit  . . 

Calnorth  . 

Calg.  A  Edmonton 
Central  I.rduc  .  . 

Coastal  . 

Command  . 

(tnmmotl  . 

(tnmmniiwealth  .. 
Conltnentul  Oil  . . 

Dalhoiisie  . 

Davies  . 

Decnlla  . . 

East-Crest  . 

East-I.educ  . 

Federated  Pete,  . . 

Foothills  . 

Globe  Oil  . .  . 

Hanna  . 

Hargal  . 

Highw'ood  ........ 

Home  . . 

t.ednc  Calmar  . . . , 


Dorbaska 

Dumico 

Dunford 

Duparquet 

Edross 

Glencona 

Goldpae 

Gord.  l.ebcl 

Granlcdiic 

Greenlee 

Hugh  Pam 

Inseo 

Jet  Oil 

Kamlac 

Ken bay 

I-  Expanse 

I-  Geneva 

l.a.Sallc 

Lasidon 

Ijissle  K.L. 

Lavalie 


Lloyd  Hock  8%  11 
Major  2  4 

Marlin  Bird  3  4 

Marbenor  14  16  . 

Metalore  5%  0%  |  tx-duc  Cons. 
N.  Malart.  n.  8  8%  j  I.,edne  West 

N.  Augurlta  14  16  |  Lawerv  ... 

N.  Malartic  .1  4 

27  29 

Norbeau  1.10  1.20 
Noreourt  2  4 

Obaska  L.  8  10 
niuilski  6  8 

Obalski.  '43  18  20 

O.  Nickel,  o.  1  2 

Opem.  Cop,  20  2.1 
Pan.  Cndn  5 

Pardnors 
Pascalls 
Payne  2 

Payore  Cons.  . 

PersJi.  Man.  . 

Pinnacle  1 
ITesdor  2 
Qur.  .S.  A  R.  52 

4 

13 


14  16 


off  2.1 

7  8 
13  Ouejo 

1%  3  Bainville 

8  12  Band  Mai.  17  19 

4  6  Kniidnna  4  5 

23  Zi  Benfort  4  5 

4  5  Scott  Chib.  6  7 

8%  ft’^Soutlivue  6  10 
20  Z1  Sovereign  1%  .1 

4  6  Starlight  2  4 

6  8  Tr.  Diiver.  13 

.1  5  Trident  II 

2  4  Yauze  Duf.  12  14 

9  Wendell  off  17 

4  6  Young  Dave  19  21 

3  4 


McD.  Seg. 

Mercury  . 

Mill  City  .... 

Moftcl  .  . 

Nat.  Pete.  .  .. 

Oknifa  . 

Pacalta  . 

Pacific  Pete  . . 
Phllllns  .  .  . . 

Princess  . 

Roxana  . 

Bov.  Can . 

Boynll'e  . 

Share  O'l  ... 
South  Hrnzeau 
Southwest  .... 

Snooper  . 

Sunset  . . 

Superior  . 

••  h-ee  in . 

Turner  . 

United  . 

Vulcan  . 


Bid 

Ashed 

.0,1 

.04 

.24 

.24% 

•07% 

.08 

3.9.’. 

4.10 

1.40 

1.45 

.31 

.2.1 

.48 

.49 

.00)4 

.0»"-, 

«.9.'. 

7.1.', 

l.Oi 

1.08 

-17 

-19 

.30 

.40 

.5.1 

1.25 

1.30 

-12% 

.34 

.32% 

-13 

.27 

.30 

.12 

.13 

.04% 

.05 

JI.1 

JJ4 

2.20 

2.Z', 

3.80 

..57 

.59 

.rw 

.09% 

.1:4 

.1.1% 

.07)4 

.07% 

11.00 

11.75  ■ 

.08% 

.09 

.1.1 

.75% 

.80 

.74 

.78 

.10% 

.11% 

.10 

.10% 

.07 

.14 

.37 '-i 

.2.5 

.31 

1.09 

1.75 

.07*-; 

.noi; 

4..10 

4.60 

.0114 

.01% 

-16% 

.20 

-It 

.05  V, 

.00 

9.10  ' 

9.3.5 

.00% 

.10 

!2S 

.29 

.17’i 

.19 

.40 

.03 


.18U, 

-11 


.40% 


X  Affll.  Funds  Inc.  Com. 

X  Amrr.  Business  Shares 
X  Boston  Fund  Inr.  .... 

X  Bullock  Fund  Ltd .  19.48 

Cum.  Investment  Fund  ..  4.95 

Comm.  Inti.  Corp .  .1.67 

X  Dividend  Shares  .  1.57 


4.0.1 

1.73 


X  Eaton  A  Howard  Bat.  F.  27.99  29  93 
X  Fundamental  Inv.  Ine.  13.30  lO.-H 
X  Group  Sec.,  Auto  Shares  0.30  6.91 

X  Group  Secs.,  Ball  Shares  4.61  3.lo 
X  Group  Secs.,  Steel  .Shares  3.02  .3.31 

X  Incorporated  Invrstori  Z3..13  23.22 
X  Keystone  Custodian,  n-4  9.91  10.83 

Leverage  Fund  .  2.64  2.90 

X  Mos-x.  Investors  Trust  . .  28..'i9  30.01 
X  Mass.  Inv.  2nd  Fund  Inc.  12.90  1.1,93 
X  Wellington  Fund  Inc.  ..  18.12  20.10 

INVESTMENT  TRUSTS 
X  Independent  Trust  Shares  2.21  2.31 

X  N.  Amer.  Trust  Shs  1953  3.97 

X  N.  Amer.  Trust  Shs.  10,36  2.33 

United  Bond  A  Shares  . .  12.00 


REALTY  BONDS 

Bid  Asked 

.\Iexander  Bldg.,  6,  1962  .  80 

.Ancroft  Place,  4’s,  1956  ..  83  ... 

Balfour  Realties,  4.  1903  83 

I  Bay  A.  Gar..  Isl  Mtge,  *47  91 
B.sv  Cumberland,  3%’s.  ’.38  80 
Bloor  St.  Geo.  Apt..  4's,  '67  93 
Cardy  Corp.,  5,  1967  ....  88  92 

I  flarei’don  Apt.,  7’s,  1916  .  73 

;  Dee-  Park  Apt..  4’s.  19.39  .  90 

,  '’''PI.  S'P’are.  4’s,  19.39  102  103% 

Kills  l>ark  Apts.,  4%’s.  ’60  92 
Hotel  IjiSnlle,  5.  1965  .  .  .  69 

Union  Apt..  H.  1959  .  99 

I.ombard  Realty.  2%’s,  *51  ,39  ... 

'ord  Ne'son  Hotel,  4’s.  *67  89 
Metropolitan  Bldg.,  4%’s  ’.32  103 
Mont  Ants.,  1st,  4>4.  1991  98%  100% 
Mont.  Ant..  2p.I.  4%.  1934  93 
t‘rofe««loPBl  Offices.  7’s  98  ... 

Blv.  Esc'-.  Bldg..  .1.  1939  80 

Ramsden  Park  Ant.,  .3’s.  ’61  67%  ... 
Sherbrooke  St.  R.,  4’s.  ’.32  98%  ... 

Windsor  C.  Ants..  .1’s.  ’36  90%  ... 

York  Adelaide  Gar,,  4*4  *59  73 


Div. 

Rale 

7.00 

6.00 

2.40 

0.80 

1.25 

2.00 

0.55 

7.00 

1.00 

2.00 

5.00 

5.00 

4.50 

5.00 

0.60 

0.50 

2,00 

0.50 

4.50 
7.00 

2.50 

1.50 
3.00 
5.00 
1.25 
0.80 


Call 

Price 

NC 

105 

60 

NC 

26% 

53% 

NC 

NC 

20% 

44 

104 

105 

104 

105 
NC 

10% 

52% 

12 

104 

NC 

52% 

30 

60 

100 

27 

NC 


SL  Lwr  Flour. 

St  Lwr  Pp  1st 
do  2nd 

♦Scarfe  ‘A’  ... 
Scythes  Sc  Co. 
Shatvinig  W&P 
♦Shea’s  Brew  A 
Sherw-Wms  . . 
Shirrlf f ’s  Ltd . 

Silknit  . 

Silverwd  West 
Simon  Sc  Sons. 
Simpsons  .... 

Stand  Chmcal. 
♦Stanly  Brk  ’A’ 
♦Stovell  Press  . 
Tamblyn  .  51 


Current 

^Ice 

142 

92 

54 

14 

24% 

47% 

16 

150 

20 

33 

94% 

99 

98% 

89 

8 

»% 


Yield 

% 

4.93 

6.52 
4.46 

5.71 
5.07 
4.21 
3.44 
4.67 
5.00 
6.06 
5.27 
4.56 
4.56 
5.62 
7.50 

9.52 
3.92 

4.94 
4.74 
4.00 

5.08 
0.53 
6.02 
6.18 
8.65 
4.38 
6.25 
4.21 
4.48 
5.01 
6.09 
6.40 
5.36 

4.72 

•“tonverllble.  NC — Non-Callable.  a— Plus .  extras 
on  arrears,  b— Paying  only  J4;00.  c— In  arrears, 
e— Callable  for  sinking  fund  at  10(1.  f-x('.allable 
for  sinking  fund  at  105.  g— Callable  for  sinking 
fund  al  ’JO.  a— Shillings.  Note:  Great  West  Felt 
preferred  not  canvertlblg^after  January  1st.  1949. 


♦Taylr  Pr  St  Cr 
Traders  Pin  . 
Tuckett  Tobac 
♦Twin  City  . . , 
Unit  Corp  'A*. 
Unit  Fuel  ‘A’. 

Viau  . 

Virginia  Dare . 
♦Waterous  ‘A’  . 


10% 

95 

175 

29% 

54% 

99% 

20% 

9% 


1.40 

NC 

West  Groc  pfd 

32 

2.00 

NC 

do  ‘A’ 

31 

7.00 

NC 

West  Kootenay 

166)4 

4.50 

104 

Weston  (Geo.) 

100  Vi 

5.00 

105 

Winnipeg  Elec 

99% 

7.00a  110 
0.40  NC 
1.50  27% 

1.25  26% 


York  Knit  ‘A’. 

Zellers  . 

do  . 


115 

6% 

28 

26% 


Reference  Notes 

BanUnga  —  The  amount  earned  per  share  in  the  latest 
fiscal  year. 

Apparent  Annoal  Dividend  —  These  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dlridends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  Judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  if 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shoum  for  the 
month  in  which  the  market  started  dotvn  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  the  market  can 
sasily  be  compared  with  any  other  stock  or  with  the 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
or  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  of  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk. 

Dividends  in  Arrears  —  No  yield  Is  computed  on 
preferred  shares  which  have  arrears  of  dividends. 


> 
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Improved  Year 
Rolland  Paper 

On  Sales  Around  I948i 
Levels,  Substantial  Loss 
Turned  Into  a  Net  Profit 


Continued  inflationary  economic 
trends  in  Canada  as  well  as  more 
In  addition,  domestic  consnmp-  '  critical  economic  conditions  aboard 
tlon  for  products  of  the  milling  I  affected  the  operations  of  The 
industry  has  shown  a  steady  in-  |  Monarch  Knitting  Company  in 
crease.  This  helps  to  brighten’  the 
market  outlook  despite  the  •  ob¬ 
scure  export  picture. 


ERIC  O’CONNOR 


F.  w.  McLaughlin 


Frank  Stone,  President  of  Rolph-CIark-Stone  Limited,  announces  the 
election  of  Eric  O’Connor  to  the  Board  of  Directors.  Mr.  O’Connor 
is  V’ice-President  and  General  Manager  of  Benallack  Press  Limited, 
Montreal,  which  was  recently  acquired  by  Rolph-Clark-Stone.  F. 
W.  McLaughlin  continues  as  the  Company’s  Smes  Manager  in  the 
province  of  Quebec. 


Russell  Indus. 
Earnings  Hold 

On  Producfion  Close  fo 
1948  Levels,  Net  Off 
Slightly  at  $2.06  a  Share 

Annual  report  of  Russell  Indus¬ 
tries  Limited,  including  its  subsi- 


Pipeline 

(Continued  from  page  1* 

the  more  he  talks  about  it.  the 
more  he  help.s  the  'busters. 

*  >(■  * 

CCF'ers  want  no  part  of  any¬ 
thing  that  smells  of  private  enter- 


1949.  Net  earnings  for  the  year,  i '"’I'''''* 

,  .  ..  ®  ’  I  Ijixps  imposed  on  shareholders  dl- 

after  depreciation  of  $229,552,  but  i  vl.lends  will  be  dedueted  where  appllc- 


Hj’  Order  of  the  Hoard, 


II.  F.  CA.SSIDY, 
Secretary-Treasurer. 


Toronto.  February  24th,  1950. 


Reflecting  is  found  in  annual  • 
report  of  Rolland  Paper  Co.  Ltd. 
for  1949  of  plant  rehabilitation  | 
and  improvements  completed  in  i 
previous  year  and  reorganization  | 
of  company’s  management  staff.  | 

On  volume  of  sale.s  maintained  i 
at  approximately  same  level  as  | 
for  1948,  operating  profits  increas¬ 
ed  materially  to  $447,407  from  ’ 

1127,307  and.  after  all  charges, 
net  earnings  of  $19,409  are  shown 
in  contrast  to  a  net  low  for  pre-  ; 
vlous  year  of  $272,004.  ■ 

Marked  improvement  in  finan¬ 
cial  position  is  revealed  in  balance 
sheet,  net  working  capital  being 
up  at  $945,646  from  $732,170  at 
end  of  1948.  Current  assets  in- 1 
creased  during  year  by  over  $150,-  ; 

000  to  $1,815,905  while  current : 
liabilities  were  lower  by  over ' 
i$155,000  at  $870,259.  Increase  in  ' 
assets  was  more  than  accounted  , 
for  by  expansion  of  nearly  $220,-  j 
000  in  receivables  while  inventories 
were  down  over  $85,000.  Bank 
overdraft  of  $124,042  on  1948  bal¬ 
ance  sheet  is  eliminated. 

In  presenting  report  on  behalf 
of  directors.  J.  Pierre  Rolland, 
president,  says  in  part:- 

“The  volume  of  sales  _  _ _  _  ^ _  _  nv,.,  t.  _ _ _ _ _ _  _  _ _  ....  , 

tained  at  the  level  of  the  previous  ;  ter  from  Ottawa  but  they  feel  it  |  never  like<l  the  attitude  of  Pre- '  1949  compared  with  $2.17  per  com- !  ^  Henry  Morgan  and  Co.,  annual 

year  through  increases  in  domestic  j  would  be  worse  if  they  fpund  mier  St.  Laurent  on  patronage,  mon  share  at  the  end  of  1948.  |  ^  ^  ^ 

Bales  of  the  company  s  well  es-  themselves  helping  to  keep  one  )  Briefly,  they  have  liked  the  oft-  During  1949  capital  expenditures  j  this  consolidation  will  result  ^  ‘ 

tablished  lines  and  in  spite  of  a  company  .xs  a  monopoly.  |  fashioned  back  door  handouts.  Mr.  |  auiounted  to  $821,384,  a  .substantial  i  quite  substantial  savings  Addi-  i  Imperial  Tobacco  Co.  of  Canada  ' 

Most  significant  perhaps,  of  all, ;  st.  Laurent  has  no  truck  and  trade  i  portion  of  which  was  for  an  ex-  j  tions  to  the  Dunnville  building.s  i  meeting  in  Montreal  : 

with  such  things  He  believes  in  .  tension  to  the  plant  of  Canada  qqj,t  $30,300  and  the  buildings  at  Tuesday,  March  21st.  at  10.30  i 
lowest  tenders  honest  dealings,  cycle  and  Motor  Company  Lim-  |  Thomas  were  profitably  dis- ' 

and  such  quaint  ethical  things  m  ited.  Operations  during  the  year  j  posed  of  * _  _ _ _ _ **•-*  ^ 

that.  Some  of  our  boys  believe  in  |  included  some  new  products,  and 


Clouds  On 

(Continued  from  page  1)  | 

not  been  entirely  removed  and  to  1 
boot  the  domestic  market  remains 
highly  competitive. 

Des-pite  these  difficulties  the  i 
milling  industry  has  handled  a  | 
greatly  expanded  volume  of  busi- 1 
ness  in  the  post-war  years  and  as  j 
a  result  the  position  of  most 
companies  In  the  field  Is  strong. 


Monarch  Knit.  1 
Trade  Slumps 

Devaluation  Effects  Hiti 


DIVIDENDS  DECLARED 

And  Other  Official  N  o  lice  s 


Sales,  Earnings  in  1 949 !  Kirkland  Lake  Gold  Mining  1 


Showing 


Company  Limited 

(Nn  Personal  Liabllit> ) 
DIVIDEND  NO.  SI 

Si’iiii-aiinual  illvlilrml  of  two  cfnts 
por  shara  on  the  outstaiidiim  capital 
stuck  of  the  tloinpan.v  has  been  »le- 
clarcd  payable  .May  1st,  19.50.  to  shiire- 


excluding  a  profit  of  $66,333  on 
disposal  of  fixed  assets,  totalled 
$55,430,  equal  after  preferred  di- 
vldend.s  to  33  per  common  share, 
compared  with  $248,139,  or  $2.22  a 
share  for  1948.  Lord  Barnby,  pre¬ 
sident,  points  out  that  the  major 
portions  of  raw  material  compon¬ 
ents  are  of  sterling  origin  and  the 
Dossibility  of  devaluation  of  ster¬ 
ling  and  there5vith  lower  Canadian 
trade  prices  slowed  down  the 
demand  for  the  company’s  pro¬ 
ducts.  In  addition,  the  urgent  re¬ 
quirements  of  the  sterling  block 
for  dollars  affected  Monarch’s 


The  Sherwin-Williams 
Company  of  Canada, 
Limited 

NOTICE  Is  hereby  Riven  that  the 
one  hundred  and  fifty-fifth  quarterly 
dividend  ol  one  and  three-quarters 
per  cent.  (1%%),  being  at  the  rate  of 
seven  per  cent.  per  annum,  for 

the  quarter  ending  February  28,  1950, 
on  the  Preferred  Stock  of  the  Company, 
has  been  declared  payable  April  1, 
1950,  to  shareholders  of  record  the 
10th  day  of  March,  1950. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWORTH, 

Secretary-Treasurer. 


Montreal,  Que., 
February  3,  1950. 


[people  would  be  let  out  of  their  j  diaries.  Canada  Cycle  and  Motor 
present  tight  bargaining  position,  i  Company  Limited  and  Canadian  j  position. 

and  the  government  would  be  re-  Acme  Screw  &  Gear,  Limited  for  |  Total  cost  of  the  modernization  ! 
lieved  of  the  accusation  of  setting  |  the  year  ended  December  31,  1949  ,  program  over  the  past  four  or ' 
up  a  monopoly.  i  shows  consolidated  net  earnings,  I  years  totals  $1,584,600,  of 

We’re  all  bored  anj-way  with  this  I  after  provision  .for  depreciation  |  vvhich  $373,000  represents  addi- 
marathon  wind  jamming.  j  and  taxes  on  income,  of  $1,390,368  i  xssets  in  1949,  con- 

*  ¥  j  as  compared  ivith  $1;430,048  for  lo^^  Barnby.  During  the 

The  first  break  in  the  doldrums  the  preceding  year.  Earnings  were  ;  j.  ^.gj.g  g^^^g  n^^jor 


The  Montreal  City  and 
District  Savings  Bank 

divide.nd  notice 

A  dividend  of  thirty-five  cenXa  per 
share,  of  the  paid-up  Capital  vSt<x‘k 
of  this  Bank,  has  Been  declared  for 
the  current  lyuarter,  payable  on  and 
after  Saturday,  April  1st.  1050,  to  | 
shareholders  of  record,  Wednesday, 
March  l.st  next,  at  three  oVIoi’k  p.in. 

B>  Order  of  the  Board. 


MFCOUrFRONTENAC  OR. 

COMPAlfYi^^  LIMITED 


"PREFERRED  STOCK  DIVIDEND 
NO.  15" 


'  prise.  They  may  not  like  the  idea  might  come  on  this  matter  of  pa-  equivalent  to  $2.06  per  comrhon  ,  changes  made  in  the  plants  The 

was  main- 1  of  anybody  getting  a  private  char-  tronage.  The  new  M.P.’s  have  |  share  outstanding  at  the  end  of  ..ninninp’  rUviainn  of  co 

lO  nrovimiv  .  * _  t _ iVio-,-  fool  if-  _  *.1.-  »0  „o,.  spinning  oiMsion  ai  sr. 


Montreal,  February  27,  1950. 


NOTICE  IS  HEREBY  GIVEN  that  a 
Dividend  of  81.00  per  .share  being  at 
the  rate  of  4  per  cent  per  annum  has 
been  declared  on  the  4%  Cumulative 
Preferred  Stock  of  McColl-Frontenac 
Oil  Company  Limited  for  the  quarter 
(General  Manager.  I  ending  March  .Slst,  19.50  pa.Viible  .\pril 
■  20th.  1950,  fo  shareholders  of  record  at 


T.  TAGGART  S.MYTH, 


Woods  Manafocturii  > 
Company  Limited 

NOTICE  is  hereby  given  that 
qua.terly  dividend  of  Twenfy-flve 
Cents  t25c)  per  share  on  the  No  Par 
Value  Common  Shares  of  the  Company 
has  been  declared  for  the  quarter 
ending  March  31,  1950,  payable  March 
31,  1950  to  .  shareholders  of  record 

March  10,  1950 

BY  ORDER  OF  THE  BOARD. 

A.  W.  KING. 
Secretary-Treasurer. 

Montreal,  March  7,  1950. 


Company  Meetings 


the  close  of  business  on  March  31st, 
1950. 

By  Order  of  the  Board. 

FRED  HUNT,  F.C.I.S., 

.Secretary. 


Mailman  Corporoti^  . 
Limited  ^ 

DIVIDEND  NOTICE 

NOTICE  IS  HEREBY  GIVEN  that 
dividend  of  twenty-five  cents  (2,5c)  pei 
share  has  been  declared  on  the  onl- 
.standiiig  Common  Shares  of  the  Cor¬ 
poration  lor  the  quarter  ending  Jan¬ 
uary  .'list,  1950.  payable  March  31st. 
1950,  to  Shareholders  of  record  at  the 
cIo,se  of  business  on  March  16th,  1950. 

By  Order  of  the  Board. 

\Vm.  F.  MACKLAIFB, 

Secretary. 

MONTIIEAL.  March  8th.  1950. 


curtailment  of  orders  due  to 
lengthy  strike  in  the  lithographing  is  the  attitude  of  the  Social  Credi 
trades  through  the  latter  part  of  I  ers.  In  this  little  show  they  are 
the  year,  and  the  lack  of  export  ;  not  plaving  any  part  at  all  now. 
business.  Improvements  in  earn-  I  Last  .session  they  added  in  their 


St.  Thomas  were  profitably  dis- 

_  _  _ _  j  St.  Lawrence  Corporation  Ltd., 

ings  were  obtained  through  eeo- j  two  cents’ worth, "but  they  are  now  bigger  and  better  pork  barrels.  ^  acc'ortlnE^t^  thc*^mial*reporr'of  L  sheet  at  December  31.  annual  meeting  in  Montreal  on  | 

nomles  and  more  efficient  opera- ^  singularly  silent.  Why?  Well,  my  i  But  what  disturbs  some  of  us  !  the  comnanv  it  is  anticipated  that  11.30 

tions.  :  ^uess  is  that  the  major  loser  by  |  mot.  than  a  little  is  that  there  is  ;  ^VtSTn^  wirbeLtr^u^el  1  « S.f'"  rpSln^  ’ 

“Expenditures  on  capital  -ac-  ;  any  filibustering  would  be  the  an  allegation  that  some  M.P.’s  ^  during  the  coming  months.  I  $1,963,173,  comparing ;  Lawrence  Paper  .Mills  Co.,  i 

count  during  the  year  amounted  i  Social  Credit  province  of  Alberta. ;  saw  a  civil  servant.  ’This  does  not  |  „  ^■A  ^  p-  •  I  $1,957,962  a  year  ago.  Ratio  annual  meeting  in  Montreal  on  I 

to  $94,650.  The  post-war  pro-  Premier  Manning  has  gas,  and ,  look  so  good.  ,  ,  Consolidated  net  worKing  capi-  |  current  assets  to  current  lia-  ;  Wednesday,  March  22nd  at  noon.  ! 

gramme  of  plant  rehabilitation  ,  presumably  he  would  like  to  sell ,  Even  more  disturbing  is  the  1  bilitles  is  31i  to  1.  Contingency  re- I  .  , 

and  additions,  referred  to  as  be-  some  of  it;  but  he  does  not  want  j  supposed  trafficking  in  National  ,  fser5-e  is  Increased  to  $37.5,000  by 

ing  completed  in  the  last  annual  to  be  in  the  position  of  negotiating  ^  Defence  contracts.  It  will  be  a  '  ^  transfer  of  $175,000  from  surplus.  ,  Kirkland  Lake  on  in-  ■ 

treport,  hxs  made  an  important  :  with  one  outfit  alone.  Not  when  poor  consolation  to  a  soldier’s  '  !  "'hil®  profit  of  $66,333  on  sale  of  j  31st,  at  2  p.m 


contribution  to  more  efficient  op-  j  two  others 
erations.” 


are  5villing  to  talk  1  wife  if  in  case  of  war,  his  defence 
turkey.  machinery  turned  out  no  good. 

The  silence  of  the  Socreds  here  I  “Ah,  well,  the  contractor  voted 
on  the  subject,  along  with  the  right”  will  be  the  pious  consola- 
fact  that  Premier  Manning’s  own '  tion  of  the  government. 
Conservation  Board  has  delayed .  I  have  an  idea  that  George 
giving  an  answer  to  the  first  com-  ■  Drew  is  looking  round  at  this,  and 


end  of  1949  amounted  to  $<,659.-  .  xssets  Ls  credited  to  special  |  Knuser  Companies  Ltd.,  annual 

707  compjired^with  $6,834,292  at  |  surplus,  increasing  that  account ,  meeting  in  Edmunston.  N.B.,  on 


the  end  of  1948. 


[  to  $292,339.  Earned  surplus  at  end 


Company  has  declared  a  quarter-  |  qf  5949  totalled  $773,516. 

ly  di'vidend  of  25  cents  per  share  1  _ _ 

on  the  common  shares  payable  i  ExoectS 


Cemigafed  Paper  Net  i 
Nipped  By  Higher  Costs 

Higher  costs  during  1949  nipped  ,  pony's  application  for  a  gas  ex- ,  I  do  not  believe  that  M.  J.  Cold- 
the  profit  margin  of  Corrugated  to  Al-iwellis  going  to  let  it  drop. 

Paper  Box  Company  Ltd.  despite  ’  views  pretty  clear  any- 1  My  feeling  is  that,  first  of  all,  i  In  his  report  to  Shareholders, 

new  high  levels  of  production,  re-  ,j,ow.  j  patronage  of  that  sort  not  only  j  H.  R.  Tudhope,  president  of  the  |  Brick  Company  indicate  a  good  April  5th,  at  2.15  p.m. 

ports  J.  A.  Whealy,  presiden  .  :  j-one  of  the  parties  appears  to  [has  no  place  in  this  government,  company,  states  that  “The  produc- i  to  com®,  according  to  the,  ^ar  &  Chemical  Co.. 

company  ^ favor  of  a  filibuster.^  The  ,  but  it  could  ruin  it  overnight.  The  i  tion  of  y;ur  operating  subsidiaries  i  e  i  UaTspeTal  a"  annuaTn^erting; 

m  1949  at  $542,938  Aas  slightly  ;  ^g^ks  of  those  who  jumped  into  it  second  thought  is  that,  when  you  ,  f of  the  past  year  clo-sely  paralleled  !  reported  at  the  annual  Montreal  on  Wednesdav  Aoril 

ahead  ^of  the  preceding  year’s  ,  g^ggj^„  gge„,  he  dwindling  start  trafficking  in  National  De-  i  that  of  the  year  1948  ...  and  the  '  meeting.  1  on  Wednesday,  Apnl 

$534,615  but  net  profit  at  $242,604  ^  growing  realization  of  I  fence  commitments,  you  are  really  |  demand  for  your  company’s  prod-  ~ 


March  31,  1950,  increasing  the  cur-  _  ,  _  ,  ,  -At?#* 

rent  rate  of  dividend  to  $1.00  per  '  GOOCi  RCSUitS  IH  1 950 

share  per  annum.  I  - 

Earlv  1960  results  of  the  Mil- 


Wednesday,  April  5th  at  10  a.m. 

I  Aunor  Gold  Mines  Ltd.,  annual 
I  meeting  in  King  Edward  Hotel, 
Toronto,  on  Wednesday,  April  5th, 
I  at  noon. 

The  Coniagas  Mines  Ltd.  annual 
meeting  in  Toronto  on  Wednesday, 


THE  SHAWINICAN 
WATER  AND  POWER 
COMPANY 

NOTICE  is  hereby’  given  that 
a  dividend  of  thirty  cents  (30c) 
per  share  has  been  declared  on 
the  no  par  value  common  shares 
of  the  Company  for  the  quarter 
ending  March  31,  1950,  payable 
May  25,  19.50  to  shareholders  of 
record  April  15,  1950. 

By  Order  of  the  Board, 

J.  L.  T.  MARTIN, 
Secretary'. 

Montreal,  March  ID,  1950. 


BRITISH  COLUMBIA  POWER 
CORPORATION,  LIMITED 

DIVIDEND  No.  87 
^OTICB  is  hereby  gtvea  that  m  dividend 
of  Forty  cents  (40c)  per  Share  on 
Class  **A*'  Shores  has  bean  declared  for  the 
tliree  months  ending  Masch  31st. 
19S0k  payable  by  cheque  dated  April 
15th,  1950,  to  shareholdWa  of  record  as 
at  the  close  of  business  on  March  31st, 
1950.  Such  cheques  will  be  mailed  on 
April  .  15th,  1950,  by  the  Montreal 

Trust  Company  from  Vancouver. 

By  Order  of  the  Board, 

J.  A.  BRICE 

Secretary. 

Vancouver,  B.C. 

March  2Dd,  1950. 


Hayes  Manufacturing 
Into  Red  For  1949 


was  under  1948  3  $276,725.  Earn- i  filibuster  means, 

ings  after  preferred  dividends  were  !  pinaHy,  and  at  long  last,  with 
equal  to  $4.68  a  share  against. g^iH  ^un  till  the 
?3.41.  jqjv  spell,  few  doubt  that  the 

Depreciation  rose  from  $69,337  ,  ultimately  will  get  through, 
to  $113,421  and  working  capital .  cannot  talk  it  out  forever, 

was  higher  at  $1,222,409  against ,  experience  is  that  a  filibuster 

$1,105,320.  Inventory  declined  to  j  always  loses.  It  is  often  just  a 
$447,989  from  $502,515.  Fixed  j  tjnie-saving  device  till  some 
assets  were  Increased  by  a  net :  (.Ranges  are  made.  This  is  hardly 
amount  of  $152,748.  j  When  the  bills  eventually 


lePLing.  I  .rtAL.  o  OA  y.  rn 

Net  profit  for  the  January  oper-  ! 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  .NO.  23J 

NOTIGE  l.s  hereby  given  that  a  DI¬ 
VIDEND  OK  nVENTY  CENTS  pel- 
share  on  the  paid-up  Capital  Stork 
,  of  this  Bank  has  been  declared  for 
the  quarter  ending  29th  .Vprll  19.‘)1.  and 
'  that  the  same  ■will  be  payable  at  tho 
Bank  and  Us  Branches  on  and  after 
.MONDAY,  the  FIBST  day  of  MAY 
iie.\t,  to  Sharehohlers  of  .  record  at 
the  close  of  business  on  .‘list  Man 
I9,in.  The  Transfer  Books  will  not  , 
closed. 

By  Order  of  the  Board.  , 

JAMES  STF.WART, 
General  Manage) 

Toronto,  10th  March  19.’i0. 


looking  for  trouble. 

’The  Liberads  are  pooh  poohing  it  j  basis.” 
all.  Well,  even  if  it  is  one  tenth  ! 
of  one  percent  right,  that  is  bad 
enough.  • 

*  ¥ 

A  powerful  lobby  is  operating  in 


I  ucts  continues  on  a  satisfactory  !  ®tm'i  ^as  $10,245  after  all  charges 

‘  I  -frit*  an/T  TS'aTwii  — 


A  slide  into  the  red  for  Hayes  ; 
i  Manufacturing  Company  resulted 


Record  Budgets 

(Continued  from  page  1) 


parliament  right  noag-.  It  is  the  I  saUs  would  become  a  three  per 


waitresses’  lobby,  and  they  are 
lobbying  for  new’  uniforms.  Those 
two  tone  jobs  they  have  started 


cent  educational  and  hospitaliza¬ 
tion  tax.  His  budget  of  $62,000,- 
000,  the  Regina  Leader-Post  ob¬ 
serves,  is  “beyond  the  figure  which 


The  company  turns  out  corru-  through  the  Commons,  on»ad-  iout  in  life  as  a  sort  of  Alice  Blue  j _ ,  —  _ -  _ 

gated  and  solid  fibre  shipping  con-  j  vantage  would  be  that  the  Alberta  j  shade.  They  definitely  have  the  i  Saskatchewan  people  considered  to 

tainers  and  folding  cartons  at  its  j  — - - - - — -  old  Look.  |  exist  only  in  the  astronomical 

plant  in  Leaaide,  Ont.,  which  has  |  Hilton  Bros  Ltd.,  operates  a  plant  ^i^ls  who  can  see  senators  Regions.” 


been  considerably  enlarged  in  the  I  at  Winnipeg  for  the  same  paper 
past  three  years.  A  subsidiary,  lines 


were  provided  for  and  the  Febru-  !  tested  in  one  of  the  old  periodic  from  1949  operations.  The  lo.ss  was 
ary  net  profit  is  likely  to  be  about  j  kilns  under  an  arrangement  with  s59,076  compared  with  net  profits 

the  Ontario  Research  Foundation, 

Mr.  Keeley  announced. 


M.  Keeley,  president. 


V/E  TAKE  PLEASURE  IN  ANNOUNCING 
THE  ASSOCIATION  WITH  US  OF 

TIM.  H.  DUNN 


J.T.  Gendron  Inc. 

M  ST.  PETER  ST.  -  QUEiEC 

Mmbr  TIm  InvMliMiit  Dcokra'  Assoeiatieii  of  C^modo 


WATER 

tills  the 
truth  about.,, 

WHISKY 


Put  Seagram’s  “83”  to  the 
water  test.  For  water  (plain 
or  sparkling)  is  your  most 
reliable  guide  to  the  whole 
truth  about  any  whisky. 
Water  odds  nothing,  de¬ 
tracts  nothing,  but  reveals 
a  whisky's  true,  natural 
flavour  and  bouquet. 

•  •  «i 

Say  SEAGRAM'S 
and  be  SURE... 
of  tht  finoit 


j  Seagram’s 
“83” 


^anadean/ 


come  and  go  and  not  know  they  j  Not  appearing  in  the  estimates, 
were  ever  appointed,  •who  see  dy-Ube  Leader-Post  points  out,  is  the; 
i  nasties  rise  and  fall  and  merely  ,  51, 500,000  paid  In  compulsory  auto-  \ 
wonder  what  all  the  fuss  is  a^ut,  |  mobile  accident  insurance  and  the  | 

$5,800,000  in  hospitalization  tax; 
thus  the  total  of  $69,300,000  is 
reached  which,  it  asserts,  is  more 
than  twice  the  $31,000,000  in  re¬ 
venues  the  year  before  the  C.C.F. 
took  office. 

As  the  Star-Phoenix  in  Saska¬ 
toon  observes,  there  are  now  two 
funds  and  services  dependent  upon 
the  new  sales  tax.  It  also  points 
out  that  few  things  that  enter 
directly  into  farm  production  are 
now  taxed.  Thus,  it  asserts,  the 
tax  becomes  predominantly  an  ur¬ 
ban  tax,  with  the  only  basic  neces¬ 
sity  upon  which  levies  are  still 
not  made  being  clothing.  The  Star- 
Phoenix  continues: 

“It  is  not  that  we  are  opposed  to 
schemes  for  social  security,  health 
or  welfare.  They  are  all  good  In 
their  own  way.  Our  criticism  of 
the  government  is  that  it  has  not 
related  these  schemes  to  a  reason¬ 
able  prospect  of  what  the  people  of 
this  province  can  pay.  We  have 
Inaugurated  these  schemes  when  * 
our  revenue  was  unnaturally  buoy-  j 
ant  and  imless  we  can  foresee ' 
ways  of  adjusting  .their  cost  to 
our  capacity  to  pay,  we  run  the 
very  great  risk  that  the  whole 
system  of  security,  health  and  wel¬ 
fare  will  break  down,  leaving  us 
in  a  worse  position  than  if  they 
had  not  been  undertaken.  It  is 
the  government’s  failure  to  face 
up  to  this  problem,  as  reflected  in 
Mr.  Fines’  budget,  that  we  find  so 
disturbing.” 

From  the  budget  point  of  view 
Alberta  would  app^r  to  be  riding 
in  the  clouds.  For  the  first  time 
revenues  from  natural  resources 
will  be  higher  than  taxation.  The 
budget  of  $74,676,791  is  an  all- 
time  record  breaker,  higher  than 
the  previous  year  by  $9,478,791. 

A  budget  speech  highlight  was 
the  announcement  regarding  the 
province’s  public  debt.  By  taking 
advantage  of  devaluation  and  an 
option  to  pay  in  pounds  sterling : 
and  Canadian  dollars  $19,269,808 : 
of  Alberta’s  public  debt  will  be  re- 1 
tired  on  June  1st  at  a  cost  to  the ! 
province  of  only  $17,773,733.  i 
The  public  debt  will  thus  be  cut ' 
to  $110,629,472,  representing  a  debt  j 


$8,000,  G 
reported. 

Mr.  Keeley  said  that  the  plant 
is  booked  up  for  the  j’ear  and  that 
output  will  be  between  18,000,000 
and  20,000,000  bricks  for  1950. 

A  firm  of  efficiency  experts  is 
studying  the  operation  to  see  if 
any  improvement  in  the  profit 
margin  is  possible,  J.  M.  McIn¬ 
tosh,  chairman  of  the  board,  re¬ 
vealed. 

Sponge  Iron  production  is  being 


He  said  that  the  sponge  iron 
business,  if  it  proved  profitable  | 


of  $31,485  the  year  before. 

Setbacks  in  the  B.C.  logging  in- 
dustrj’  during  a  year  of  general 


and  successful,  would  mean  at  i  readjustment  are  said  to  account 
j  le^lst  a  means  of  taking  up  the  I  company  s  poor  showing 

slack  in  periods  of  building  re- 

cession.  Mr.  Keeley  said  an  idea  i  Sales  during  the  year  slid  down 
of  its  potential  importance  might  i  to  $883,048  compared  with  1948’s 
be  gathered  from  the  fact  in  a  i  high  of  $1,731,011, 
war  emergency  the  whole  Milton  I  The  president,  K.  F.  Aikenhead, 
plant  would  ^  put  into  sponge  { reports,  however,  that  the  financial 
iron  production.  '  position  of  the  company  has  im¬ 


proved  and  with  overhead  costs 
cut  and  sales  picking  up,  prospects 
for  the  coming  year  are  brighter. 
The  president  indicated  that  ex¬ 
pectations  were  for  higher  turn¬ 
over  and  earnings  in  1950.  •  • 

The  loss  for  1949  is  after'  all 
changes,  including  depreciation  of 
$27,281,  provision  of  $21,069  for 
doubtful  notes  receivable,  and  re¬ 
serve  of  $17,257  for  inventory  Qb- 
solesence.  Blamed  surplus  of  $lj64,- 
727  is  down  from  $217,938  a  year 
ago.  Working  capital  of  $421,009 
compares  •with  $438,068,  with  ra¬ 
tio  of  current  assets  to  current  li¬ 
abilities  higher  at  two  to  one. 


are  really  aroused  this  time.  'They 
j  w’ere  promised  new  uniforms  last 
I  year,  and  did  not  get  them.  They 
were  promised  new  uniforms  this 
year  and  they  have  not  arrived. 
So  they  have  started  to  lobby  the 

M.P.’s.  When  they  can  find  a 

senator  who  hears  well  enough, 

they  lobby  him  too. 

Farmers  ask  for  floor  prices, 
exporters  ask  for  subsidies,  and 
the  gold  crowd  want  new  legisla¬ 
tion.  All  the  pretty  parliamentary 
waitresses  ask  for  is  new  uni¬ 
forms.  It  seems  such  a  simple 
thing  to  ask. 

*  ¥  ¥ 

The  word  I  get  from  my  cod- 
filled  sleuths,  just  back  from  New¬ 
foundland,  is  that  they  are  none 
too  happy  about  what  they  call 
“the  pattern  of  industry  in  the 
Maritime  Provinces  following  con¬ 
federation.” 

They  charge  “strangulation  of 
industry”  due  to  lack  of  apprecia¬ 
tion  of  the  problems  involved.  The 
Newfoundlanders  have  been  talk¬ 
ing  to  the  regular  Maritimers 
(Newfie  figureg  she  is  something 
special)  and,  from  what  my  spies 
tell  me,  they  profess  to  see  the 
pattern  -which  hurt  the  Meiritlme 
economy  already  casting  Its 
shadow  over  Newfoundland. 

The  stand  the  islanders  take  is 
that  they  were  guaranteed  a  posi¬ 
tion  with  respect  to  freight  rates 
that  would  put  them  on  a  par  with 
the  Maritimes.  The  application  of 
the  Maritime  Freight  Rates  Act 
is  not  in  dispute,  but  the  province’s 
claim  is  that  they  are  not  getting 
the  benefit  of  the  freight  rate 
arrangement  made  before  the  Con¬ 
federation  pact  was  signed. 

The  Newfoundlanders  say  that, 
because  of  the  province’s  insular 
position,  special  rates  are  neces¬ 
sary  to  provide  it  with  a  competi¬ 
tive  rate  structure.  Now,  the 
Board  of  Transport  Commissioners 
has  turned  down  the  province’s 
application  for  an  adjustment  of 
the  present  freight  rates  and  an 
appeal  has  now  been  made  by  the 
Newfoundland  government  to  the 
federal  cabinet 

These  sound  like  strong  words. 
In  fact,  almost  like  politicians’ 


words,  but  they  aver  that  on  the  of  $127.16,  as  compared 

result  of  the  appeal,  will  the  future  [  ,216.15  per  capita  in  1936.  | 

of  the  secondary  industries  of  the  _ _  i 

province  rest.  and  other  inspired  sources  in  that! 

I  have  not  checked  with  ‘Father’  |  area,  but  I  believe  this  does  repre- 
Brown,  MP  for  St  John’s  West '  sent  a  fair  segment  of  opinion.  ' 


The$e  Ihhenturet  having  been  sold,  this  advertisement  appears  as  a  matter  0/  record  only, 

New  Issue 

$10,000,000 

Industrial  Acceptance  Corporation  Limited 

(Incorporated  under  the  laws  of  Canada) 

Ai%  Sinking  Fund  Debentures  ' 


To  be  dated  April  1, 1950 


To  mature  April  1, 1969 


'liHieBe  Debentures  will,  in  the  opinion  of  Counsel,  be  legal  investments  for  funds  of  Insurance  Compames 
registered  under  Tbe  Canadian  and  British  Insurance  Companies  Act,  1932,  as  amended. 


A  copy  of  the  prospectus  will  be  furnished  upon  request. 


"We  as  principals  offered  these  Debentures,  if,  as  apd  when  issued  and  received  by  us  and  subject  to  the 
approval  of  all  len;al  matters  on  behalf  of  tbe  Company  by  Messrs.  O’Brien,  Stewart,  Hall  &  Nolan  and 
on  our  behalf  by  Messrs.  'Vt  ainwright.  Elder,  Laidley,  Leslie,  Chipman  &  Bourgeois. 


Price:  100  and  accrued  interest 


It  is  expected  that  interim  Debentures,  exchangeable  for  definitive  Debentures  of  tbe  Company  when 
available,  will  be  ready  for  delivery  on  or  about  April  1,  1950. 


Greenshields  &  Co  Inc 
Nesbitt,  Thomson  &  Company  Limited 
W.  C.  Pitfield  &  Company,  Limited 
James  Richardson  &  Sons 
Yorkshire  Securities  Limited 


Wood,  Gundy  &  Company  Limited 
L.  G.  Beaubien  &  Co.,  Limited 
Midland  Securities  Limited 
Ren^  T.  Leclerc,  Inc. 

Cochran,  Murray  &  Co.  Limited 


Tanner  &  Co.  Limited 


•t 


